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GOV. HUGHES FOR THE SUPREME BENCH. 
Neither a Corporation Nor an Anti-Corporation Jurist, 
But a Firm Believer in the People. 

The nomination of Gov. Charles Evans Hughes, of 
New York State, for the Supreme Court bench of the 
United States is by far one of the most creditable acts 
in President Taft’s administration. The people of 
the East, who have watched Gov. Hughes through the 
unusually trying years of two administrations as Chief 
Administrator of the affairs of the Empire State, have 
reason to know that the Governor has been faithful 
to the trust committed to his hands. He has not hesi- 
tated to dig out from their hiding places representa- 
tives of grasping interests which had endeavored to 
exploit the public and the State, and he has held to 
their trust and full duties toward the public those 
large corporations which had sought to evade those 
burdens which accompany the grants of privilege by 
the State. 

Thanks largely to Gov. Hughes and the able men 
he selected to carry out his policies, the State banks 
and trust companies of New York State now conduct 
their business in a safe and sane manner, which can- 
not be said to have been the case with some of them 
under the pre-Hughes era. 

Moreover, Gov. Hughes, in his public addresses, has 
shown a public spirit and high-mindedness which have 
already placed him among the leading statesmen of 
the country. 

William J. Bryan chose the occasion of the nomina- 
tion of Gov. Hughes to the Supreme Court to make 
an attack on the President’s nominee. He stated that 
the Governor was the friend of corporations, and 
could be depended to do their bidding at all times. A 
greater blunder on Bryan’s part could not have been 
made. No whisper of the charge made by Bryan has 
ever been heard in Gov. Hughes’ own State, where 
he is so well known, and the accusation is another 
demonstration of the fact that Bryan is a man of 
narrow and prejudiced views, who is obsessed by the 
one notion of blind hostility to every thing in any 
manner related to corporate wealth. To say that Gov. 
Hughes is a favorite of corporations is enough to ex- 
cite the risibles of the crustiest old trust magnate in 
existence. The sighs of relief in certain quarters of 
high finance when the nomination of Gov. Hughes 
was announced, showed plainly the anxiety these in- 
terests had felt over the prospects that Gov. Hughes 








might remain in public life to uncover devious schemes 
for the betrayal of the people’s interests. 

It is not improbable that Gov. Hughes is destined 
ultimately to grace the chair of Chief Justice, now oc- 
cupied by the aged Melville ‘W. Fuller, who must ere 
long, by reason of physical infirmities, retire from his 
exalted place. The Governor is but 48 years of age, 
in the enjoyment of full physical and mental vigor, 
and will, in the ordinary course of events, be able to 
serve the people for fully twenty years or more. The 
country has lost in Governor Hughes’ elevation to 
the bench a splendid Presidential possibilipyy” but 
gained an eminent and sound jurist, who will’dispense 
even-handed justice to corporations and individuals 
alike. 





UNDERMINING THE POOLS. 
Real Liquidation Enforced This Week on the Big Oper- 
ators on the Exchanges—Their Untenable Position. 


The present week has witnessed something ap- 
proaching a semi-panicky state among the various 
pools in cotton, stocks and grain, which had been car- 
rying great accumulations in their several lines in the 
hope and expectation that a speculative outbreak 
among the public would relieve them of their loads. 
The public has undoubtedly been on watch, but has 
lent no helping hand and the result has been that spec- 
ulators who haven’t been carrying any of the burdens, 
but could see a chance for a profit in undermining the 
position of the hard pressed bulls, directed well timed 
attacks which have brought results. 

Thus toward the end of a rather strenuous week it 
can be said that the outer armor of the pools has been 
pierced by the forces of higher money, the calling of 
loans and resultant liquidation from those pools which 
had become weakened by the steady pressure from 
the bear parties working for a reaction. The stock 
market underpinning has probably received the great- 
est shock, since in that market the contest has been 
mainly between two professional forces, but the cot- 
ton and grain crowds have had also to unload. In 
stocks, two pools, those in Reading and Steel shares, 
have been the hardest pressed and their grip is not so 
tight as before. Some of their lines are still intact, 
however, and it remains to be seen whether they will 
be able to survive any further onslaught. The gen- 
eral opinion in the Street is that the Steel magnates 
misjudged. the tendencies badly and temporarily lost 
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their heads. If this proves true then it may be that 
some very big men who courageously picked up the 
debris after the 1907 panic and forced the marked 
recovery in the stock market which did so much to 
restore confidence throughout the country, may yet 
depart from the market arena with their bank accounts 
somewhat curtailed, but still not empty. 

With the over-extended pools liquidated, or in pro- 
cess of liquidation, the situation ought to be counted 
as sounder than in several years. That situation ap- 
parently has not been reached in full as yet. When it 
shall have been arrived at, an examination of the loan 
and deposit accounts of the banks may disclose a more 
normal state than the financial community has been 
witnessing in many months. 


ASK REDUCTION IN FOOD TARIFFS NOW. 
If the Republicans Respond Before the Fall Elections, 
the Democrats Would be Without an Issue. 


At a recent public meeting of citizens of Youngs- 
town, O., resolutions were adopted unanimously call- 
ing on the Congress to at once take up the tariff ques- 
tion and abolish all tariff taxes on meats, butter, eggs 
and all other foodstuffs which are now kept out of 
the country by the high protective tariff. The more 
significance is to be attached to this appeal than would 
otherwise be the case, by reason of the fact that 
Youngstown is the center of the steel industry in Ohio, 
and it is said that the majority of those at the meet- 
ing were steel workers employed in the highly pro- 
tected steel industries of Youngstown. 

We have little or no expectation that the dull-witted 
Bourbons who made the wretched tariff blunder at 
Washington last year by enacting-the Aldrich tariff 
bill will be impressed by this appeal and proceed to 
act on the lines suggested. Were they to do so, and 
were a tariff cut made and foodstuffs allowed to come 
in free before the fall elections, the Democrats would 
be robbed of their best issue, and the election for 
Congress would be greatly in doubt, with the chances 
favoring the Republicans. The one winning issue the 
Democrats have is the tariff, and if they are robbed 
of that their sins and shortcomings of the time since 
Grover Cleveland was a power would return to plague 
them. Instead of being wise, however, all the signs 
point to the probability of the dominant party inter- 
ests, from Taft and Aldrich down, coming out and 
brazenly defending the sacred Aldrich law as the best 
measure ever enacted. With this in view, the Re- 
publicans seem to be on the straight road to defeat. 


COTTON CROP CALAMITY OVERDONE. 
Careful Inquiry Shows that the Damaged Areas Can Be 
Replanted, as There Is Plenty of Seed. 

That the reports of disaster and ruin to the cotton 
crop were overdone by the bulls and those who have 
been attempting to work up a cotton corner in the 
May option have been overdone is the general opinion 
of conservative cotton men in New York City, whose 
opinions and judgment have not been warped by com- 
mitments in cotton futures. A man who has been 
identified with the cotton market for many years, and 
who traveled all the territory in Georgia, the Carolinas 
and Tennessee which were nipped by the frost, tells 
The Financial World that unquestionably several mil- 
lions of acres of cotton were badly damaged and that 


replanting will be necessary, but the saving feature 
of the situation is that the planters will be able to 
obtain the necessary seed to replant. ‘When the first 
news of the freeze came, the bulls put out stories that 
there was comparatively little cotton seed, except at 
prohibitive prices, to be had; but our informant, know- 
ing that calamity talk would be rife, took pains to 
interview the officials of the American Cotton Oil 
Company as to the seed supply, and was assured 
that all the seed necessary for replanting would be 
forthcoming, and that it could be obtained at $1 a 
bushel. The mills the country over are in possession 
of goodly surpluses of seed, and for their own pro- 
tection, are willing to supply all comers. 

Altogether, the situation is such that the would-be 
cotton cornerers are not to have such an easy time in 
jacking up prices as they expected. Aside from the 
position in May cotton, where the bulls seem to have 
the whip-hand and the speculation has narrowed down 
to a point where they can figure just how much press- 
ure they can safely apply to the bears, the future 
seems fairly easy, as shown by the sharp break which 
followed the rise on the first day following the freeze 
scare. Even May fell off 11 points, while June, July 
and August showed even greater weakness, and Oc- 
tober broke nearly 30 points, closing, on Tuesday, 22 
points down from the previous day’s close. ‘The 
stocks of the cottonseed oil companies failed to reflect 
any fears of calamity, and the agricultural chemical 
stocks actually rose. It would appear, therefore, that, 
with October selling below 13 cents, a “famine” in 
cotton is still some distance off. 


STEEL TRUST READY FOR TRADE WAR? 
Judge Gary’s Statement Gives a Possible Hint of One— 
Overproduction. ; 

Judge Elbert H. Gary, Chairman of the United 
States Steel Corporation, gave out a statement re- 
cently about the steel situation and the affairs of the 
Steel Trust which was optimistic in the main. One 
paragraph in the statement is extremely interesting as 
pointing possibly to developments in the industry of 
great moment. Judge Gary said: 


When general business conditions are good we prosper more, 
and when they are not so good we prosper less. That may 
not be as applicable to our business as to the business of some 
others, for the reason that we think we have some advantages 
in regard to cost of production and cost of deliveries. But 
that we are more or less affected by general business condi- 
tions goes without saying. 


The feature of this statement which we have se- 
lected for comment is the declaration that “we think 
we have some advantages in regard to cost of pro- 
duction and cost of deliveries.” This looks very much 
like a threat to cut prices or a notice that a reduction 
is coming. In fact, it has been current talk in steel 
trade circles for some little time that secret conces- 
sions in prices have been made, and this may be fol- 
lowed by open cuts of greater moment. The inde- 
pendents of larger calibre have been standing together 
with the leading interest, but such cannot be said of 
the multitude of smaller concerns, whose business, in 
the aggregate, amounts to a total well worth consid- 
ering; and it may be that the trust’s aim, if it has 
decided on a contest, is to go after these little con- 
cerns and put these annoyers out of business by mak- 
ing prices which the small concerns cannot meet. This 
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was done about a year ago, and the plan was effective, 
since a number of-the lesser companies went under 
or were absorbed by larger interests. If the trust and 
the larger independent concerns in the Pittsburg dis- 
trict shall work in harmony in a policy of this kind 
for any length of time, the result will be inevitably to 
throw practically the whole of the country’s business 
into their hands. 

Under a high tariff and the control of the principal 
sources of supply of raw material, the drift of control 
is gradually away from the hands of the weaker into 
those of the stronger. 

Despite efforts to prove to the contrary, a state of 
over-production in steel products has been in evidence 
for months. We referred to this several months ago, 
when we pointed out the vast increase in capacity in 
the Pittsburg and Youngstown district, with no cor- 
responding increase in the absorption, and conditions 
are no different now than at that time. A heavy re- 
duction in prices, a sort of “clearance sale,” would 
improve conditions considerably. The success of such 
a plan will depend on whether the big trust and the 
independents can be kept from slashing prices so 
much that they will in the end slash each other. 


UNION PACIFIC’S HEAVY FALL. 
A Drop of 40 Points Since the High Point Last Summer 
—Various Explanations. 

Ever since the first of the year Union Pacific shares 
have been more or less reactionary. Only once, after 
the heavy break in January and the early part of Feb- 
ruary has the stock acted with any aggressiveness and 
that was for a comparatively brief period in March, at 
which time there was shown a recovery of fifteen points 
from the low price of 178% in February. Since then 
Union Pacific has drifted back slowly to near its old low 
level. Some explamation ought to be _ forthcoming 
for this lassitude, and reaction, but all that is vouch- 
safed by the present management is that it is more 
concerned in the actual business of the road, and that 
stock market prices do not interest Judge Lovett, Mr. 
Harriman’s successor as president. 

It was intimated in January to The Financial World 
by a banker well acquainted with the affairs of the 
Union Pacific, that the drift of business and financial 
affairs generally might make necessary the reduction of 
the present dividend of 10 per cent. on the common 
stock. The recovery of the stock to above 190 after 
that declaration, was taken by the traders on the stock 
exchange to mean that the dividend reduction rumor 
was put out in order to accumulate some cheap stock, 
but the recent renewed weakness in the shares has called 
attention to the fact that the $17,938,250 surplus shown 
at the end of 1909 after the full dividend had been paid, 
may very easily disappear under the wage increases 
likely to come this year, the possible lessened volume of 
crops and the enhancement in the prices of everything 
the road has to buy. Latest earnings are distinctly bad. 

The effect of the “high cost of living’’ on the rail- 
roads is shown in the February report of the Oregon 
Railroad & Navigation Company, a controlled company, 
which while reporting a total operating revenue of $1,- 
006,471, an increase of $191,261, showed an increase 
in operating expenses of $242,562, a decrease in net 
revenue, therefore, of $51,301. This is a very heavy 
falling off since the decrease in the net earnings of the 
last six months of 1909 was only $96,238. Should the 
income of the Union Pacific fall off in the next few 
months in like proportion, the much boasted surplus 
would not be nearly so formidable as last year’s prog- 
nostications warranted. “Hidden assets’ and ‘“‘segre- 
gation” are terms seldom heard in Wall street now. 

Last year’s showing of earnings and surplus was made 


possible only because the road was able to keep its per 
mile operating expenses down to a point which is con- 
sidered a marvel among operating officials. For in- 
stance the cost per mile for maintenance of way and 


structures was $1,267 as against $1,575 in 1908; main- 


tenance of equipment per mile was $1,226 as against 
$1,440; transportation expenses were but $3,528, against 
$3,934, and the net earnings per mile, were $6,740, as 
against $5,924, notwithstanding that the gross earnings 
per mile were only $12,761 as against $12,873 in 1908. 
Unquestionably the showing was made largely by a re- 
duction in the upkeep and equipment purchases. The 
increased cost of living has not, however, permitted any 
such economies this year, as illustrated by the reports 
of other roads in western territory. The case of the 
Union Pacific is no different from that of other competi- 
tive lines. It is well for the big system that it had 
$17,000,000 surplus last year. This may be of use. 


RESERVES IN RESERVE CENTERS. 
A Correspondent Says the West Could Not Get Its 
Deposits in Eastern Banks If It Demanded Them. 

A valued correspondent living in Indiana, has favored 
The Financial World with some views on the banking 
conditions of the country which he regards as some- 
what disturbing in view of the loaned up conditions of 
the banks generally and the fact that the Central Reserve 
centres hold deposits far in excess of what these deposits 
were prior to the disturbances in 1907. The essential 
portions of our correspondent’s letter follow: 


It is true that the New York banks have more than once 
been unable to pay the Western banks their reserves when 
demanded. They are not now able to do so, if any considerable 
part of them should be demanded. There has been some fluc- 
tuation, but year after year there has been a steady Increase. 
Since the fall of 190S—say September 23—such deposits have 
been greater than ever before during the existence of the 
National Bank system. The reports show that, during 1909, the 
amount due from the Central Reserve banks to other banks 
has been considerably in excess of the amount due during 
any former period. 

It does not appear, therefore, that it can be true that, at any 
time prior to the time covered by the last abstract of re- 
ports, the West has withdrawn any considerable amount of 
such reserve deposits. The amount of such deposits held by 
the New York banks prior to the panic of 1907, was consid- 
erably less than during the years 1908S and 1909. 

The loans and discounts between November 16, 1909, and 
Jan. 31, 1910, were, in the Central Reserve banks, increased 
$52,947,112.66, in the 323 Reserve banks decreased $5,042,- 
946.60, and in the country banks increased $32,811,714.64. 

The capital stock and surplus of the 61 banks were equal 
to little more than one-fourth of that of the Reserve and 
country banks. The net deposits, subject to reserve require- 
ments of the 61 banks, were considerably less than one-third 
of the deposits of the Reserve and country banks. Considered 
all together, does this look like liquidation in the East and 
speculation in the West? 

The country banks ought to know that no deposit made in 
one bank can, ip any correct banking sense, be any part of 
a reserve in another bank. Through such an arrangement the 
Central Reserve banks become the weakest and most ex- 
posed place in our banking system. 

It is the danger point at all times, and is the danger point 
now. There can not be much question that the scheme, which 
has resulted in this situation, had its origin in New York, and 
through the influence of New York financiers, was incorporated 
in the original bank law. It was originated by the selfishness 
and cupidity of Eastern financiers, and has been made effective 
by the ignorance, foolishness and covetousness of a large per 
cent. of bankers all over the country. 

I think very much might be said about remedies, but what 
can be done is quite another question. If the whole system of 
reserve agents and reserve deposits could be destroyed, it seems 
to me, it would be well that it should be done. If, however, 
this can not be done, there would be considerable relief if 
reserve agent banks could be prevented from paying, and other 
banks from receiving, interest on such deposits. I think bank- 
ers, generally, agree that the payment of interest on deposits 
does not accord with correct policies of banking. 


Concentration of business and industries has undoubt- 
edly led to a similar concentration of bank reserves in 
centres where these great industries and businesses are 
also controlled and managed. The authors of our Na- 
tional banking statutes aver that the system makes for 
safety in times of stress, but the experiences in the 
panic of 1907 did not bear out the contention. The 
strongest were cared for and the weakest were allowed 
to go to the wall. We trust that ere another crisis 
presses on the country remedies which our correspondent 
deems so necessary will be taken up for consideration 
by our lawmakers. 
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HILL AND CLARK MAY BE ALLIED. 
A Possible Combination to Invade Pacific Ports. 

It is easier to credit recent reports in certain banking 
quarters in Wall street that James J. Hill has formed 
an alliance with Ex-Senator Clark of Montana for a 
railway alliance in the far west, than it is to conceive 
of a combination between the Goulds and James J. Hill 
in that territory. The advantage to Hill would be, in 
many respects, with the combination with Clark, who 
owns the San Pedro road running from Salt Lake to 
Los Angeles. When E. H. Harriman was alive he forced 
Clark to give his railroad interests a $20,000,000 interest 
in the San Pedro, but the forced combination is con- 
sidered to have been at all times open to attack by 
the Government in the anti-trust suit against the Harri- 
man combination, and it may be that Clark has now 
allied himself with Hill well knowing that the Union 
Pacific forces would be powerless to resist or defeat it. 

There is an immense virgin territory in the states 
of Washington, Idaho, Oregon, Montana and California 
to be developed and aggressions by the San Pedro road 
in the Southern Pacific territory might be the means of 
keeping the Union Pacific system busy while Hill invaded 
the Northern territory and reached down the Pacific 
coast toward the long cherished goal at San Francisco. 

The Atchison people are not out of the game either 
since it is announced that President Ripley, of the Atchi- 
son is prepared to join with Judge Lovett, head of the 
Union Pacific system, in building connections which will 
extend the joint Atchison and Union Pacific branches 
beyond the lines in Northern California which the Hill 
people now have designs upon. 

There is no question that all these forces which are 
struggling to put their various systems in complete order 
and with the best of terminals on the Pacific coast, have 
in mind the great increase in business which will flow 
from the interior of the country by reason of the open- 
ing of the Panama Canal. The various undertakings 
will call for skill of the highest order and a great deal 
of financing. 


RAILWAY FREIGHT CONGESTION. 


Roads Alleged to Be Discharging Men in the Face of 
Increasing Business. 


Recent weeks have witnessed the first indications of 
general liquidation in the grain and cotton markets, 
based on the acceptance of the belief that the revolt of 
the country against high prices has made it certain that 
an untenable position could be maintained no longer. The 
railways, in the face of lower prices for the commodities 
they transport, have had to increase wages of employees. 
They have said that they would have to increase freight 
rates to offset the increase but as yet there has been no 
gneral move along that line. In this connection we print 
a portion of a letter from a correspondent in Council 
Bluffs, Ia., a business man there who is at the head of 
a large company identified with farm supplies. Under 
date of April 4, he writes: 


During the months of December, January and the early part 
of February we had a great deal of cold weather and a great 
deal of snow. It cost the railways any amount of money to 
overcome these obstacles. By February Ist, nearly all side 
tracks on all trunk lines west of Chicago and nearly all 
switch yards were simply loaded with cars of freight, some of 
which had not moved for thirty to sixty days. 

Now, since the latter part of February, the weather has 
been the finest ever, no rain or snow to bother. A great deal 
of this freight has been moved, but other new freight has 
accumulated and the congestion is very bad at the present 
time. 

Now, right in the face of this, and within the last three or 
four weeks, all of these trunk lines have been discharging 
men right and left. This includes men in the offices, men on 
the platform handling freight, mechanics in the shops, in fact, 
there is no department where men have not been laid off. 

One would think that with their motive power in the very 
worst condition that they would keep all their mechanics and 
hire all the additional ones they could get. 

Of course, we realize that they were at an immense ex- 
pense during the winter months, but they cannot evade ad- 
ditional expenses by cutting down forces now. 

There is no question but that these trunk lines have the 
money to take care of all this expense. It may be they are 
trying to eliminate it from this quarter or this year’s showing. 
If they are doing this, you can readily see the treatment that 
they are giving the public. 


Our firm has been a shipper over several states for the last 
forty years and all the grief in all the years previous put 
together will not equal the trouble and annoyance and ex- 
pense we have had in the past four months. 

We do not believe that the railway companies have any 
right to lay any more burdens on the public by pursuing 
methods of this kind. 


On the face of it, this does appear to be a burden on 
the shipping public. It is not unlikely that the rail- 
road managers have been spurred on to this cutting 
down policy by the bankers in the East who have so 
much financing yet to do for the railroads and who must 
present good balance sheets to investors in order to 
float securities. We have not been altogether impressed 
with some of the gross and net earnings statements 
recently presented by a number of large and important 
railroad systems since the balances shown have been 
obtained only by drastic cuts in outlays for necessary 
improvements and the putting off still further the day 
when proper equipment purchases will have to be made. 


MILK PRICE REGULATION NO CURE. 

The Attorney General of New York State has made a 
report on his recent investigation of the alleged milk 
trust in New York city. The gist of his report is 
that a “‘gentlemen’s agreement” as to maintaining prices 
exists, and he recommends that the State step in and 
fix the price of milk arbitrarily. He admits that it is 
difficult, if not impossible, to prove the existence of the 
combination, but declares that the price asked is far be- 
yond what it should be, and he declares that the dairy- 
men are sufferers as well as the public since the pro- 
ducers obtain a price for their milk all out of propor- 
tion to the price charged against the consumer. 

The suggestion as to price regulation may sound well 
to some persons, but it must be said that for the State 
to take a hand in the matter would be the first step in 
State socialism, which would lead inevitably to a de- 
mand for a general regulation of everything which the 
consumer has to buy. The result would be hopeless con- 
fusion and disturbance since the regulators would un- 
doubtedly be men who would be able to satisfy no one 
and a horde of state appointees would fatten at the 
public crib and the consumer fail to benefit. The trouble 
at present is that the price of feed for cattle is the high- 
est in years, there is less grazing land to be had, farm- 
ers, notwithstanding the Attorney-General’s statements 
to the contrary, are obtaining more for their milk be- 
cause of the increase in the cost of production, equal to 
20 per cent. over prices prevailing three or four years 
ago, and until this cost of production is lowered and the 
supply of milk is increased, there is little hope of a per- 
menent reduction in the price of milk. The stocks of the 
chief milk supply companies operating in New York city 
have been unaffected by the Attorney-General’s opinion, 
and there has been as yet no move in the legislature to 
carry out his recommendations. Dullness, rather than 
weakness, has characterized the market for Borden Milk 
shares, both the common and preferred being quoted at 
about the prices which have prevailed for some time. 





Our Experience 


of more than 20 years in i 

Public Service Corporation 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


Write for Booklet F 
‘Public Service Corporation Bonds” 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market, which gave evidence last week of 
some revival, has been again disturbed this week by the 
liquidation in some of the lower price issues like Wa- 
bash refunding 4’s, Southern Railway 4’s, American Tel- 
ephone & Telegraph convertible 4’s, Reading general 4’s 
and the like, and the continued weakness in stocks on 
the Stock Exchange. Investors are usually affected by 
falling prices in stocks and are inclined to lower their 
bids or become cautious in hunting for bonds when the 
stock market is falling. Hence the unsettlement this 
week. 

In the face of all the adverse developments, however, 
good bonds have done very well and it has been evident 
that there had been considerable liquidation in the high 
grade bonds before the adverse developments referred to 
appeared, and such good issues as New York Central- 
Lake Shore 314’s, Burlington 4’s, Northwestern 6's, Lake 
Shore 4’s of 1931, and others of that class, all now on a 
better than 4 per cent. basis, have been bought in moder- 
ation by those who want a safe bond possessing as good 
as first mortgage safeguards of the first class. The quick 
sale of the $1,000,000 first mortgage Rock Island 4 per 
cent. bonds at a price to yield better than 4% per cent. 
shows that the investor is ready to snap up bonds pro- 
vided they meet his view as to price. 

Public utility bonds and municipals have not been in 
such brisk demand and prices have been lowered some- 
what to make them attractive. Inquiry is good, how- 
ever, and a betterment is confidently looked for by deal- 
ers. 

Commercial paper is selling at 5 per cent. discount for 
the best names with other paper commanding 6 per cent. 





INSURGENT BONDHOLDERS. 

The Wabash-Pittsburg Termimal first mortgage bond- 
holders have evidenced a spirit of determination to ob- 
tain their full rights, which has somewhat disturbed the 
slow-moving protective committee. There are, it would 
appear, insurgents among security holders as well as in 
legislative halls. These holders paid their money for a 
first mortgage bond and they cannot see but that their 
rights should be cared for as first mortgage holders and 
not cut down to a point where the security will look like 
a third mortgage or worse. 

According to the Terminal bondholders the Wabash 
interests have sought to place the Terminal interests 
back of the general mortgage of the Wheeling & Lake 
Erie. Just how this could be done and just when a first 
mortgage ceases to be what it is represented to investors 
to be, is a question which the insurgent bondholders 
have decided to submit to the courts. Perhaps, when 
they see how determined are the first mortgage holders, 
the ‘‘protective committee,’’ which doesn’t always live up 
to its name, will take a less lofty view and conclude to 
condescend to unbend. It is a healthful development in 
finance to witness bondholders insisting on what they 
regard as their full rights. The outcome may be a good 
guide and precedent for the future. 


IN DOUBT ABOUT BANK STOCK “ RIGHTS.” 

A holder of stock of the National Park Bank of New 
York City, who possesses ‘‘rights’’ in the new stock to 
be issued next month worth close to $100 per share, was 
seemingly in ignorance of what was meant by “rights” 
when a well-known dealer in bank stocks approached him 
about his priveleges in the matter. He professed indif- 
ference about the whole proceeding and might have al- 
lowed his privilege to go by default had the matter not 
been explained to him in detail. The result was that he 
found himself richer by several hundred dollars more 
than he had ever thought of. Several other shareholders 
who were seen displayed equal lack of knowledge. The 
Park Bank “rights,”’ which were down below 90 re- 
cently have been in demand this week, and are now 
quoted at 95 bid and 97 asked. The stock is also firm 
at 450 bid and 460 asked. 











An Exceptional 
Investment Opportunity 


If you care to consider the purchase of a 
safe and desirable investment yielding a 
rate of income sufficiently liberal to offset, 
in a large measure, the prevailing high prices 
for commodities in general, write for a copy 


of our 
Special Circular No. 473 


Spencer Trask & .Co. 


43 Exchange Place, New York 
Branch Offices: Albany, N. Y.; Chicago, Il.; Boston, Mass. 
Members New York Stock Exchange 

















AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
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CENTRAL RAILWAY SYNDICATE 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 
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ROCHESTER, SYRACUSE AND 
EASTERN RAILROAD CO. 


First Mortgage Gold 5 Per Cent. Bonds 


Dated May Ist, 1905 Due May Ist, 1945 
Interest payable May and November Ist 
LEGAL FOR SAVINGS BANKS, STATE OF MAINE 
TAX EXEMPT IN NEW YORK STATE 
Price on application 
To yield about 54s Per Cent. 


}. 4H. FER TG 


20 BROAD STREET NEW YORK CITY 









We Offer and Recommend for Investment 
A First Mortgage Bond to Yield 5.20% 


Guaranteed as to Principal and Interest. Retired annually by 
a Sinking Fund beginning 1913 at 110 and Interest. 
Send for Descriptive Circular 


“Sp tts BS Go. Pe BLY. 











An Investment to Net 5.1874 


This is a security that has paid 6% interest per 
annum for 66 years. It is issued by the leading 
company of its kind in the country. It is looked 
upon as a security of the highest merit. 

We shall be pleased to send details. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street, New York 
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PUBLIC UTILITIES 


METROPOLITAN STREET RY. REORGANIZATION. 

The report was current during the week that the dif- 
ferent factions interested in the reorganization of the 
Metropolitan Street Railway Co. has come to a dead- 
lock with the result that no comprehensive plan of reor- 
ganization could be formulated for some time to come. 
In all probability similar reports will be circulated 
until the final draft of the reorganization plan is an- 
nounced to the public. 

For more than a year many people interested in the 
Interborough-Metropolitan Co., which controls the Met- 
ropolitan, have tried to convince the investing public 
that this Metropolitan situation would be cleared up in 
a short time and in such a way as to add value to the 
Inter.-Met.’s stocks. The day will come some time, 
however, when it will be impossible to continue to cir- 
culate such reports. The Metropolitan situation is 
decidedly muddled and if it is honestly cleared up, 
there will be nothing but an assessment left for the 
Interborough-Metropolitan Co. 





DETROIT UNITED RAILWAYS. 

Earnings of this company continue to show fair in- 
creases and if it were not for the lapse of some of the 
franchises, making necessary a new agreement with the 
city, it would be entirely possible for the company to 
resume dividends on its common stock at the old rate 
of 5 per cent. As the matter stands, however, there 
is little likelihood of dividends on this security until 
after the city and the company come to some final agree- 
ment, which at present seems some time off. The 
city authorities are very insistent upon the company 
complying with what seems to be unreasonable demands. 





BROOKLYN RAPID TRANSIT. 

If those directors of this company who are in charge 
of the operation of the property have their way the 
dividend rate will not be increased at the forthcoming 
meeting from 4 per cent. to 5 per cent. per annum. 
It is known, however, that a majority of the directors 
now favor an increase in the rate, and unless there is 
some change in opinion between now and the date of the 
meeting, the stock will go upon a 5 per cent. basis. 
While the company could probably pay a 5 per cent. 
dividend, it would seem that in the long run it would 
be better if the dividend rate were not increased. There 
has been remarkable improvement in the physical prop- 
erty of the Brooklyn Rapid Transit in the last four or 
five years and as a result the earnings from operations 
show steady improvement. The stock, however, has 
not become even a seasoned 4 per cent. security. 


AMERICAN CITIES RAILWAY & LIGHT. 

The properties of this holding company, located in 
Birmingham, Memphis, and other cities in the South, 
are showing steadily increased earnings. The total 
gross earnings for the first three months of 1910 were 
larger by nearly 12 per cent. than those for the corre- 
sponding period of 1909. The net earnings were lar- 
ger by 12% per cent. The surplus available for divi- 
dends, after a deduction for reserves, amounted to $266,- 
711 for the 1910 period, as compared with $194,909 for 
the 1909 period. If these earnings continue through- 
out the remainder of the year, as is entirely likely, there 
will be a substantial surplus available for dividends on 
the common stock of the holding corporation. 


MASSACHUSETTS ELECTRIC COMPANIES. 

The earnings of the properties controlled by the Mas- 
sachusetts Electric Companies for the first six months 
of the current fiscal year, which ends September 30, give 
indication that payments on the preferred stock not only 
will be continued, but increased, so that a portion of 
the accumulated dividends may be paid off. It will be 
recalled that dividends were suspended in 1905 and none 
was paid until January, 1909, when the preferred stock- 





Coupons Due and Payable in May 
at the office of 


N. W. Halsey & Co. 


BANKERS 


49 Wall Street New York 





May, Ist, 1910 


California Gas & Electric Corporation Unifying 
& Refunding 5s. 
Sacramento Electric, Gas and Railway Ist 
Consolidated 5s 
-San Francisco Gas & Electric Co. General 
4%% Bonds 
May 34d, 1910 
Edison Light and Power Co. Ist 6s 


Morris & Holden 


BANKERS 
45 Wall Street Telephones 6236 and 6237 
New York Hanover 


RAILROAD EQUIPMENT BONDS 


Circular on application 














We have for sale a First Mortgage Railroad 
Bond netting 5.60% 
Write or call for description 


SEESSELBERG & BANIGAN 
Ta. 2020 Rector 2 WALL STREET 











Hanover National Bank Columbia Trust 
U. S. Mortgage and Trust Windsor Trust 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. NEW YORK 





INCOME from SAVINGS 
6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 


Founded 1888 
Assets, $11,851,866.07 ital and Surplus, $1,753,111.16 


Capital 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 


6% INCOME from CAPITAL 
Oo 








Guaranteed 
First Mortgage 


6% BONDS 


Secured by first mortgage upon property and 
assets valued at three times outstanding bonds— 
Net income three times average interest charges. 


Price 100 and Interest Pays 6” 


WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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holders received 1 per cent. A payment of 1% per 
cent. was made in July, 1909, and a dividend of 1% per 
cent. in January of this year. The stock is 4 per cent. 
cumulative. During the six months ended March 31, 
the total gross earnings of the companies controlled 
were larger by 9 per cent. than for the corresponding 
six months last year. The met earnings were larger by 
30 per cent. 


PACIFIC GAS & ELECTRIC. 

The earnings of this company, disclosed in its annual 
report for the year ended December 31, 1909, do not 
quite come up to the estimates made some months ago. 
The showing, however, is excellent and demonstrates the 
company’s large and steadily increasing earning power. 
After all deductions of every kind, there remains the 
sum Of $1,502,956 available for the payment of common 
stock dividends, an amount equivalent to a trifle over 8 
per cent. It was believed last October, when New York 
became an active market for the stocks of the company, 
that the earnings for the year would be in excess of 10 
per cent. on the common stock. 

In order to show the steady increase in earnings, we 
print the following table: 


Gross Net 
earnings. earnings. 


Surplus for common stock. 
Amount. Percentage. 


1909 ........$13,3382,501 $5,800,925 $1,502,956 8.02 
Nee 12,853,817 5,512,330 1,213,590 6.81 
WE si asascs 11,426,992 4,880,227 808 462 6.31 
BE. saddles 9,127,083 4,340,670 335,110 2.61 


The gross earnings for 1909, as shown in the above 
table, is the amount after deducting $317,574, which 
represents earnings set aside waiting a final decision as 
to the company’s right to charge $1 per thousand for 
gas. The sum of $317,574 is the difference between 
the $1 price collected and the 85 cts. price demanded by 
the new legislation. 

The Pacific Gas & Electric Co. has the support of 
some of the best known bankers and brokers in the New 
York market, all of whom are desirous that the company 
maintain a conservative course as to dividends on the 
common stock. For this reason it is possible that there 
will be no common dividend declaration for another year 
at least. 





UNITED GAS & ELECTRIC COMPANY. 

This company controls, through ownership of stock, 
eleven public service corporations furnishing gas, electric 
light or railway service in well known cities in different 
sections of the United States. One secret of its suc- 
cess, which is shown in the constantly increasing earn- 
ings, has been the fact that, by years of experience, the 
company has built up a strong central operating organi- 
zation composed of well known engineering experts, who 
direct and supervise the operation of all constituent 
properties of the company. 

Under this plan of control, which has resulted in the 
operation of the properties at the minimum of cost con- 
sistent with good management and service, the earnings 
have shown an increase of over 43 per cent. for the year 
ended February 28, last, and a somewhat better ratio 
since that date. Net earnings showed an increase of 
over 45 per cent. over the preceding year, the increase 
representing an amount over five times the interest on 
outstanding bonds. After the payment of bond interest 
the balance amounted to nearly seven times the dividend 
on all the company’s outstanding preferred stock and 
after the payment of bond interest charges and the divi- 
dend on the preferred, a surplus of $334,407.80 remained 
for the full year. The company’s good position in this 
regard has enabled it to pay off before maturity $560,000 
of the first mortgage collateral trust bonds. 

The company was organized in 1901 and has been in 
operation since that year, the following constituent con- 
cerns making up the central organization: 


Altoona Gas Co., of Altoona, Pa.; the Citizens’ Gas & Fuel 
Co., of Terre Haute, Ind.; the Colorado Springs Light & Power 
Co., of Colorado Springs, Colo.; the Colorado Springs Electric 
Railway; the Elmira Water, Light & Railroad Co., of Elmira, 
N. Y.; the Hartford City Gas Light Co.; the Leavenworth Light, 
Heat & Power Co., of Leavenworth, Kas.; Lockport Light, Heat 
& Power Co.; Pike’s Peak Hydro-Electric Co.; Richmond Light, 
Heat & Power Co., and the Union Gas & Electric Co., of Bloom- 
ington, Ill. 


UNITED STATES MOTOR 


Common Stock 


UNITED STATES MOTOR 


7% Cumulative Preferred 
Bought Sold Quoted 


We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 


J. K. RICE, JR., & COMPANY 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 


These various companies in the aggregate furnish 
light, heat and power to a population aggregating over 
500,000, and yet there is outstanding of the $3,000,000 
bond issue authorized, only $1,821,500 and of the pre- 
ferred stock of $1,500,000 authorized there is $1,172,100 
outstanding. The whole of the common stock, $2,- 
500,000 is in the hands of investors. A statement made 
by President Bullock gives the official earnings accru- 
ing from subsidiary companies for February, 1910, with 
a comparison with the same month of 1909 as follows: 

1910. 1909. 








Earnings accruing from _ subsidiary 
COMMDRMIOE 6niccs 2sc00c0cs cocccs cts 
TE ke ccc wm. 6-ngilaleeeaedesel 57,245.48 


$296,948.67 
60,300.88 








..... $484,087.80 





| ee Rinks ayes nee $357,249.55 
Fixed charges, including all bond 
interdésat ...... a a ae 91,075.00 87,872.78 


$269,376.77 
58,605.00 





.. «.9393,012.80 
58,605.00 


Sy ee eee 
Preferred stock dividends............ 
$334,407.80 $210,771.77 
Amortization and reserve........... 47,200.51 None 


Surplus for the year........ . $287,117.29 $210,771.77 

Though not listed on the Stock Exchange, the 5 per 
cent. bonds have a very good market among investors. 
The bonds have been purchased by banking interests in 
New York City. 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


380 PINE STREET, NEW YORK 




















American Light & Traction Denver Gas & Electric Co. 
American Gas & Electric. Empire District Electric Co. 
All marketable public utility securities. 


Williams, McConnell & Coleman 
60 WALL STREET, NEW YORK 


Telephone 5621 John 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financial World years 
ago to lend assistance to subseribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 
on any investment our subscribers may inquire about. All 
inquiries are answered by mail and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 
THE FINANCIAL WORLD. 








THOS. L. MANSON & CO. 


Will remove their offices 
MAY | 
to the Fourth Floor of the 


AMERICAN SURETY BUILDING 


100 BROADWAY 
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STEEL TRUST’S DIVIDEND POLICY. 
Increase for the Common Stock Made In the Face of 
Declining Trade. 

The directors of the United States Steel Corporation, 
at their meeting this week, placed the common stock 
on a five per cent. per annum basis, the increase for the 
quarter being from 1 to 1% per cent. This action fol- 
lowed in the face of a declining steel market, as shown 
by the corporation’s lessened orders and a falling off in 
the earnings compared with those of the last quarter of 
1909 of $3,354,423, and a drop of the orders amount- 
ing to 524,500 tons. So good an authority on current 
trade and general business as the Journal of Commerce 
in its issue on the day following the action of the Steel 
Directors, thus described the iron and steel situation: 

Trade reaction was the most prominent feature of the iron 
industry during April and was due largely to the excessive 
capacity that was put into commission during the last six 
months. The contraction in the volume of business, too, has 
been marked in the last few months, even the concessions made 
to attract business proving inadequate to keep up the volume 
of new orders. The volume of new business in pig iron and in 
some lines of steel products, has steadily decreased. There 
have been occasional partial recoveries in prices of some fin- 
ished material. The railroad situation has been complex, and 
in some respects disappointing. April was an especially lean 
month for the steel trade dependent upon the railroads. 

It is a notable fact that more orders were placed for locomo- 
tives this year than during the first four months of last year. 
At the same time the comparison is without especial signifi- 
cance because of the depression in the trade during the first 
part of 1909. Since last October the rail mills have booked 
orders ranging from 200,000 to 250,000 tons each month until 
April, when the orders received were less than during any 
month in the last fifteen months. 


The article goes on at length to point out other weak 
features, including the rise in the cost of labor in the 
face of softening prices for finished products, the blow- 
ing out of blast furnaces, etc. The readers of the Finan- 
cial World are not unacquainted with these developments 
since we have from time to time pointed out what we 
regarded as doubtful spots in the steei situation, the 
proof of which there is now furnished an abundance. 

The total of orders in hand at the end of the quarter 
were exactly 2,640,544 tons less than in the same quar- 
ter for the 1907 quarter and 1,616,198 tons less than in 
the same quarter of 1906, in neither of which years did 
the Steel Corporation enjoy the capacity for output which 
the completed plant at Gary, Ind., now assures. Still 
a worse showing by comparison is made by placing the 
present orders in hand alongside those of the March 
quarter in the depressed year of 1903. At that time 
the Steel Corporation had actually in hand steei orders 
aggregating 5,410,719, more by over 10,000 tons than 
is shown at present by the full grown mature and pow- 
erful trust, which in 1903 was a mere fledgling and only 
in the second year of its life. 

It must be that the Steel Trust directors have an ex- 


treme optimism which is not felt in other steel trade- 


circles and among consumers, which would justify them 
in increasing the dividend at this time on the common 
stock. Conservatism is not the word to adequately de- 
scribe the action taken. . 


RUBBER FAMINE AN UNNATURAL AFFAIR. 
Brazil Government Said To Be Aiding in Control of 
Supplies—Factories Can't Take Orders. 

Some Americam electrical concerns and companies re- 
quiring rubber coverings, have been unable of late to 
accept orders on account of the scarcity of the best 
brands of Para rubber. The Westinghouse Electric 
and the General Electric Companies, among others, have 
been affected. It is declared by those who should know, 
that Brazil, or at least one of the chief state govern- 
ments in that country, has joined hands with the large 
rubber merchants to contro] the supply, after some such 
plan as that adepted by the State of Sao Paulo, Brazil, 
to control coffee and prevent a break in the price. By 
warehousing a great deal of the crude rubber instead 
of marketing as soon as it comes from the interior 
producers, it is intended, to keep the market “stable.” 
There has been little difficulty in putting this plan into 
effect for the automobile craze has made the demand for 
rubber unprecedented. A condition analagous to a 
corner in the stock market, is said to exist. 


ti New York Stock Exchange 


6 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





The United States Rubber Company and one or two 
other large rubber companies have not been affected by 
this so-called corner, because they have their buyers 
right in the producing fields of Brazil and have their 
own ships on which to load their rubber which they get 
at first hand, but those who have to buy in this country, 
have had to turn away orders because they have not 
known where to turn for their supplies. Some con- 
tractors, in bidding on Government contracts, calling 
for the use of pure Para rubber, are suspected of hav- 
ing taken a chance on using inferior grades of rubber 
produced in Mexico and calling it Para rubber, because 
it is known that some of the bids on Government work 
are below what it would actually cost for the Para rub- 
ber alone in the material to be furnished. 

From what source relief will come is as yet problem- 
atical. It is stated that the present rubber speculation 
in London and Paris has nothing to do with the situation 
in this country. Some interests think the strain can only 
be eased by the holders of rubber supplies in Brazil. 


Loan Wanted 


Wanted, $100,000 at 5% for five years with privilege of 5 
more years. Loan to be protected by mortgage on office 
building on which money will be spent. If interested, 
address WAYLAND, care Financial World. 











1% $25,000 Ranch Loans T/, 


In the GREAT CATTLE REGION of TEXAS, known 
as the PANHANDLE, we make RANCH LOANS, 
and offer now a choice five year loan in the sum of 
25,000.00 to net 7% per annum. Interest payable 
annually. The security is a well IMPROVED and 
STOCKED CATTLE RANCH, consisting of 13,458 
acres. Land alone valued conservatively at $6.00 
per acre and rapidly advancing. Borrower amply 
able and will meet annual interest promptly, also 
principal at maturity. 





If you want a most conservative investment, at 
good rate of interest, give this loan careful con- 
sideration, and write or wire immediately. 


Sadler Mortgage-Loan Co., Inc. 
AMARILLO, TEXAS 














OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 


Yielding 5% and 6%. Send for Booklet 





S. W. STRAUS & CO., ix. 


Established 1882 


114-116 La Salle St. CHICAGO 
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THE OPEN MARKET 


JUMP IN INTERNATIONAL NICKEL. 

A quick rise in the common stock of the International 
Nickel Company from 145 to 160, with no stock offered, 
has led to reports that at the June meeting the directors 
will cut a melon by the declaration of a special stock div- 
idend of 20 per cent. One report has it that the com- 
pany has some properties which it can dispose of to ad- 
vantage, and that the 20 per cent. dividend talked of 
will come from the proceeds of this sale. A high offi- 
cial of the company informs the Fimancial World that 
he had not heard that the directors contemplated mak- 
ing the stock distribution which has been discussed, but 
he was free to declare that the company had had a very 
good year, because of the general prosperity in the steel 
trade, the demand for nickel steel for use in making ar- 
mor plate for warships having been very heavy. The 
boom in the automobile trade has also added to the com- 
pany’s profits, automobile makers being heavy purchasers 
of nickel steel for parts of their machines. 

The International Nickel company has an authorized 
capital of $12,000,000 each of common and preferred 
stock. There is outstanding $8,912,626 preferred and 
$8,822,622 common stock, and last year, after the pay- 
ment of the regular 6 per cent. preferred dividend quar- 
terly dividends of 1 per cent. on the common were be- 
gun on Sept. 1, and the same rate was declered for the 
December quarter, with % per cent. extra. The surplus 
remaining after these payments was $2,456,961, which is 
equal to about 14 per cent. on both the common and pre- 
ferred stocks outstanding. 





VICE-PRESIDENT SHERMAN INVESTS. 

Brokers in open market securities dealt in in New 
York city have learned that James §. Sherman, Vice- 
President of the United States, has become interested 
largely in the securities of the Frisbie & Stansfield Knit- 
ting Company, which is a combination of four knitting 
and spinning companies operating in the Central New 
York district. Spencer Trask & Co. recently bought from 
this company and resold to investors a $1,000,000 issue 
of 7 per cent. preferred stock. Mr. Sherman is a holder 
of preferred for a large amount, and has just been elected 
a director of the company. 


CENTRAL RY. SYNDICATE WOUND UP. 

The investors who put up $8,000,000 some years ago 
for shares in the Central Railway Syndicate have re- 
ceived notice from the syndicate that the books closed 
on April 28 and trading in this security has ceased. The 
syndicate operated in the Central New York traction field 
and investors received 4 per cent. per annum on their 
holdings until last January, when payments ceased. No 
information has been vouchsafed as to what distribution 
is to be made, but it is well understood that the syndi- 
cate, which has been managed by Andrews, the Cleveland, 
O., traction operator, will be wound up in the near fu- 
ture. The last quotation on the security was 96. 


SAVINGS BANKS MAY SOON BUY. 

Investment bankers are much interested just now in 
the prospects of a revival of demand from savings banks 
throughout the country for good first mortgage bonds 
paying 4% to 5 per cent. They count confidently on 
some leading savings banks which have been paying 4 
per cent. interest to depositors, reducing the rate to 31%4 
per cent. Hints have come from good quarters lately 
that one or two banks in New York city will make the 
cut so soon as they see indications that sound railroad 
bonds get down to a lower basis, where purchases would 
prove profitable, and the prospects are said to be good 
that the savings banks in Philadelphia, Baltimore and 
Chicago will adopt the conservative course and cut the 
dividend rate % of one per cent. in order to be in a posi- 
tion to put out funds in first mortgage bonds which have 
an active market. Just now the reports received by invest- 
ment houses in New York city are to the effect that rail- 





We are dealing extensively in the below mentioned Railroad securities, and 
shall be pleased to make bids and offers or quote the market price at any 
time upon request. 


Buffalo & Susquehanna R.R. pfd. stock 
Buffalo & Susquehanna R.R. Ist 4s, 1951 
Buffalo & Susquehanna Ry. Ist 449s, 1953 
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JONES & COMPANY 
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road bonds of the best class are still considered too high 
by savings bank officials and they are waiting for a fur- 
ther recession. The amount of savings bank funds 
which it is expected will be available for investment in 
bonds of this character is estimated at $50,000,000 to 
$75,000,000. 

The prices of some recent issues of sound municipal 
bonds are already proving attractive to savings banks 
and there is said to be a fairly steady absorption of se- 
curities of this character yielding 4% to 4% per cent. 
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Odd Lots 


We buy any quantity of stocks, allowin 
customers to make an initial deposit an 
periodical payments till owned in full. 


Send for Odd Lot Circular J 
Members New York Stock Exchange 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





A LAND BOOM STRIKES JERSEY. 


Thirty-five Acres on the Palisades Go From $60,000 to 
$750,000 in a Few Years. 

A tract of land, thirty-five acres in all, over on the 
Jersey side and on the edge of the Hudson River Pali- 
sades, directly opposite Grant’s Tomb, New York City, 
in the estimation of the present promoters, has a value 
of $750,000. This they claim is a conservative ap- 
praisal, although we think few well-posted real estate 
men will agree with them. But this is neither here 
nor there. So far as the point we wish to make, which 
is that we in the East need not reproach the South or 
the far West for the wild boom in land, which those sec- 
tions are indulging in, for if this is an illustration in 
the rise in land values, in New Jersey, then property 
there is jumping upward by leaps which should put to 
shame the jumping capabilities of the world famed Jer- 
sey mosquito. 

This particular property is owned by the Palisades 
Realty and Amusement Co., which in turn is controlled 
by the Realty Trust Co. of New York City. We are 
informed that this property, only a few years ago, sold 
for $60,000 and was later bought from a railroad for 
$300,000. It has not only multiplied in value five 
times, but considering the present appraisal, nearly thir- 
teen times. This beats diamond mining for making 
money. 

The Palisade Realty and Amusement Co. is capitalized 
for $400,000, divided equally in $200,000 worth of 


George W.foung & Company, 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 


INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 


INVESTMENT SECURITIES 





five per cent. 20 year mortgage coupon bonds, and 
$200,000 in stock. These bonds and stocks follow 
three mortgages on the property, $193,100 first mort- 
gage, $35,000 second mortgage and $175,000 third 
mortgage. The bonds and stocks are offered to invest- 
ors and especially to investors in some of the small 
Pennsylvania towns at par, assurances being held out 
that they should net an income per annum of at least 
9 per cent. to the bondholders and 23 per cent. to the 
stockholders. The profit is to be derived from a small 
amusement park, on the property, a miniature Coney 
Island, for which the claim is made that the receipts 
should be $190,000. 

One of the partners in this amusement park, before 
it was taken over by the present company, in talking 
with a representative of the Financial World, claimed 
the park could not earn anywhere near such profit as 
was estimated, as there was not a large enough patron- 
age to draw from and that these figures consist of hope. 
Amusement enterprises anyway, as investments are 
precarious undertakings; they either break or make 
their promoters. A wet season plays havoc with the 
receipts. 

As for the bonds, they are a lien only on the equity 
over the underlying mortgages, which in our opinion 
fully covers the intrinsic value of the land. Some day 
it might be worth $750,000, but that time is still some 
years off. In the meantime, many things might hap- 
pen which would force the mortgagees to take over the 
property, a misfortune which would leave little, if any- 
thing, for the bondholders of the company and make 
the stock certificates merely reminders of a scheme for 
which the promoters raised the most extravagant hopes 
among buyers. 


“ORIENT” EARNINGS STILL ON THE UPTURN. 

The Kansas City, Mexico & Orient Railway estab- 
lished a new earnings record on April 31, on which day 
the gross receipts from operation on the entire line were 
$12,500. This is the biggest day’s business in the road’s 
history, the last previous high for one day having been 
$9,900. The earnings by weeks also continue to show 
increases, those for the third week in April being $42,- 
200, an increase of $14,600 over the earnings for the 
same week last year. Last year there was something of 
a drought in some sections through which the Orient 
runs, but this year the weather has been ideal, rain hav- 
ing fallen at just the right time. Advices to the officials 
of the road in New York city state that the recent cold 
snap, which put such a blight on some other sections of 
the cotton country in the South, failed to reach the cot- 
ton growing regions through which the Orient runs, and 
the result is likely to be that the planters along the line 
will greatly benefit. The increase in business along the 
Orient is general, no class of shipments showing a fall- 
ing off, and the most optimistic reports are being received 
from all the new settlers along the line. 
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“NO MARGIN” BROKERS. 


Offer No Inducement Over Members of Stock Exchange, 
They Charge More Though. 


The periodical payment plan of buying listed securi- 
ties appears to be growing more popular. This we 
gather from the appearance of late, in this business, of 
some new faces. Some of the recent recruits are more 
than passingly familiar as landmarks in get-rich-quick 
circles, which indicates what a ripe field for picking vic- 
tims it must be, as these crafty individuals are wasting 
no time on ventures offering no chance for looting. 

This plan of buying securities on installments, while 
not novel, since it has been carried on for years by con- 
servative private bankers in Holland, France, and to a 
less extent in England, is new in the United States, and 
it has that attractiveness about it of being novel, especi- 
ally the feature of requiring no margins other than the 
initial payment and the prompt payment of the balance 
in small instalments at stated periods. 

To those unacquainted with the methods of doing 
business on the Stock Exchange, and the average small 
investor is not, will believe the plan offers them a de- 
cided advantage over the inducements a member of the 
New York Stock Exchange can offer, but such is not 
the case. In the end, under this plan, small investors 
have to pay more in imterest than would be the case 
were the transaction carried on through the regular 
Stock Exchange channels. In a circular issued by 
one of these concerns, claiming to have branch oflices 
all over the country, but who are practically unknown 
in well known financial circles, the offer is made to 
carry securities for the investor at 8 per cent. per annum, 
on the purchase price, where the first payment down is 
20 per cent., at 7 per cent. where the first payment is 25 
per cent., and 6 per cent. where the first payment is 30 
per cent. 


Not So Attractive Under Examination, 


These terms will serve to illustrate how much more 
the small investor will pay for his securities when he 
has completed all his payments, buying them on this 
firm’s deferred plan. Should the stock he purchases 
be obtained at $50 a share, the purchase price for 20 
shares would be $1,000 on which the interest would 
be $80 a year, although a payment of $200 has been 
made. 

Bought through a Stock Exchange member, the pay- 
ment would be applied, and only interest at 6 per cent., 
which has been the highest rate for the last two years, 
would be exacted on the balance, or $48 plus $2.50 
commission, and the transfer tax, so small as to be in- 
significant, and hardly worth while computing. More- 
over, as further payments are made, the interest charge 
lessens, as members of the Stock Exchange are allowed 
to charge interest only on the amount due on the 
stock, which they advance or lend to their clients, so 
virtually, if the balance due on the stock is reduced in 
amounts of $100 every month, the interest charge for the 
first month is only $4, second month $3.50, third month 
$3, fourth month $2.50, fifth month $2.00, sixth month, 
$1.50, seventh month $1.00, and eighth month 50 cents, 
or a total interest charge of $18 plus $2.50 commis- 
sion, or $20.50 in all, against the usurious interest 
charge of $80 charged by the firm, and others not mem- 
bers of the Exchanges, soliciting investors’ business 
on the periodical payment plan; others style it the 
deferred payment plan, but whatever the cognomen is, 
it is the same scheme. If the investor takes two years 
to pay off his stock, the interest charges would be $160. 

It can be readily judged what a stiff premium is 
charged. Whatever the amount of stock bought or the 
time in which payments are made, the ratio is the same, 
and although such _ outside brokers must, in 
their turn, buy the stocks ordered by customers, through 
members of the Exchange, pay the regular commission, 
and prevailing interest charges, they still have left a 
liberal profit by the time the final payment is made. 
Stock Exchange members are only too glad to carry 















Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 


it has sold. 
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Water Works Irrigation Bonds 


J. S. & W. S. KUHN, Inc. 
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margin, which is considered a 
liberal protection, while further payments automatically 
reduces the risk of being called upon for more margins. 


stocks on 20 per cent. 


Opportunities for “Bucketing.” 

Moreover, for brokers who are not members of the 
Exchange, the opportunities to bucket orders under this 
scheme are many. Knowing beforehand how many 
orders they have on their books for a stock which has a 
narrow market, they could depress the price by sell- 
ing the stock on their account in the expectation of re- 
placing it at much lower prices by the time their clients 
complete their payments. 

As they are not members they are subject to no rule 
of the Stock Exchange designed to protect the public. 
They could with impunity turn over stocks, payments 
on which have been defaulted, to other customers, and 
pocket the difference. No one would be wiser, nor 
could they be interfered with by any legal process. Al- 
though occupying a fiduciary relation to their clients, 
they are not subject to any supervision. Therefore, 
it is apparent what risks investors must assume when 
transacting business with such brokers, besides paying 
them considerably more than it would cost through mem- 
bers of the Stock Exchange. 

Investors, when purchasing listed securities, should 
buy them only through members of the Stock Exchange, 
or conservative banking houses which as a convenience, 
will execute outright purchases for clients at the cus- 
tomary commission, and not through such unattached 
firms for they cannot offer any inducements, since they 
themselves must pay the same commission to brokers 
that investors must. 


DISTRICT TELEGRAPH OF NEW JERSEY. 

Individuals who think well of the future of the Amer- 
ican District Telegraph Company, of New Jersey, con- 
trol of which now rests with the Western Union Tele- 
graph Company, have been buying the common stock of 
late and this buying has sent the price up to 52 ex-divi- 
dend. The dividend of one per cent. for the quarter was 
paid last week. Recently the price hung around 50, at 
which price the Western Union offered to buy all stock 
outstanding that was offered. Some of the employes of 
the Western Union who had small holdings who thought 
it would be better for them to accept the offer of the 
company rather than cause any unpleasantness, parted 
with their shares at $50, but outsiders not so situated, 
decided that a stock that was netting them 8 per cent. 
at the $50 price was pretty cheap and declined to sell. 
The company has a contract with the Western Union 
for 3 cents per message delivered in most of the states 
of the Union, the rate having been increased from 2 
cents. In addition the company enjoys a large revenue 
from patented fire alarm apparatus which it rents to 
users throughout the United States on a royalty basis. 
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SEARS ROEBUCK A CHICAGO FAVORITE. 
Speculation in the Shares Centers Largely There. 

Chicago could be raked over with a fine toothcomb 
without finding any bears on Sears Roebuck stock; out 
there they are all bulls and are predicting a price level 
over $200 a share. Such criticism as that the company 
has had too short a career to demonstrate the perma- 
nency of the present dividends, and that this does not 
warrant the high premium the stock commands, is ta- 
booed forthwith, as indicating a woeful lack of knowl- 
edge about the company, and its potential possibilities. 
The majority of Sears Roebuck stockholders are not hold- 
ing their shares, or buying them for that matter, on 
the income yield, but because they anticipate a contin- 
uation in the phenomenal rise of the shares which were 
once allotted in the organization of the company as a 
bonus to the underwriters. 

That spirit seems to have taken possession of investors 
in the Western metropolis, to what extent is indicated 
by the views expressed to a representative of the Finan- 
cial World by a large stockholder. ‘‘Few people,’’ he 
said, ‘‘have any conception of the magnitude of the com- 
pany’s business, otherwise there would be such a clamor 
for the stock as to send its price quickly over $200 a 
share.” 

“The company’s profits are so large it is turning them 
into investments in good bonds through its New York fis- 
cal agents at the rate of $2,000,000 at intervals of six 
weeks to two months. Mr. Rosenwald, the president, has 
not sold one share of his holdings. On the other hand, 
he has been buying stock at the prevailing quotations, 
and believes it intrinsically worth more than double its 
par value.” 

This certainly is optimism of an accentuated type. It 
is often responsible for carrying a security beyond con- 
servative bounds, and holding it there for some _ time. 
Shrewd investors, however, would seriously canvass the 
situation and hesitate for some time before paying a 
price for an industrial stock which would yield them less 
than 3% per cent., especially where the company’s his- 
tory is one of short duration. 


KEITAL SHOULD PRODUCE THE FACTS. 
His Attacks on the Malt Trust Would Then Inspire Con- 
fidence. 

Considering all the evidence that the doughty Adolph 
Keitel, the’ arch enemy of the Malt Trust, claims to have 
in his possession, which would convict it of conspiring to 
deceive investors into buying, as he claims, its worthless 
stocks, and go even so far as to compel the Stock Ex- 
change to strike the securities from its list, which it 
would be forced to do in its own interest and for the 
protection of the public, he weakens his position by pur- 
suing his attacks by innuendo. 

The methods he now pursues would suggest to a fair- 
minded person a very great respect for the law, for he 
takes every precaution not to enmesh himself in any 
criminal or civil libel proceedings, as he mentions no 
names. If half his charges were only true, and he could 
prove them, no jury would find against him. Not only 


this, but he would succeed in much less time in putting 
the Malt Trust flat on its back. 

But this he does not do. He mentions no names; he 
refers only to certain individuals. It is an unfair way 
of fighting, as it does not give his opponents a chance to 
combat him, since he denies them the right to seek re- 
dress. It is about time Mr. Keitel abandoned a campaign 
of innuendoes and adopts one of facts, otherwise the 
suspicion that he is prompted by selfishness and malice, 
will spread and his attacks will prove a boomerang. 


STANDARD OIL WAGE RISE COMING. 

Hints have been given in the last few days that the 
Standard Oil Company is engaged in revising its pay- 
rolls with a view to increasing wages of its employes. 
Not all of the workers are to benefit, but it is said that 
fully sixty per cent. of those who labor with their hands 
and many of the clerical force who have been hard hit 
by the rise in commodity prices, will receive increases 
ranging from 5 to 10 per cent. Probably 40,000 em- 
ployes will be affected. The Standard has not increased 
its profits appreciably in the sale of refined oil, but there 
has been a tremendous increase in the profits of gasolene 
used by owners of automobiles, power boats, etc. The 
Standard’s business has also enlarged greatly in Canada, 
especially in the far Northwest, and this increase in 
profits is expected to offset the additional outlay of 
wages. 


BIG HOLDERS SHIFT INVESTMENTS. 
Life Insurance Companies Taking on Bonds Paying a 
Larger Rate of Interest. 

In the last few weeks the big life insurance compa- 
nies like the Mutual, Equitable and New York Life, 
have been disposing of high grade first mortgage 4 per 
cent. bonds selling around par, and reinvesting the pro- 
ceeds in other securities paying a higher rate of inter- 
est. Among the reported purchasers are said to have 
been S. L. I. M. R. & G. 4’s, M. K. & T. 5’s, Lake Shore 
4’s, National Railway of Mexico 414’s, and the like, of all 
of which return % to % per cent. more than the higher 
priced bonds which have been sold. It is said that of- 
fers of the low interest returning bonds have been taken 
by the buyers at good prices, in no instance sacrifices be- 
ing necessary. The insurance companies have also been 
buying mortgages. Some of the cash has not been re- 
invested. 

Bond dealers who have been made acquainted with this 
development in the bond market, attach no particular 
significance to it, but say that the insurance companies, 
like the individual investor, have come to the conclu- 
sion that their investments have not been returning suf- 
ficient income, all factors being considered. The possi- 
bilities of development and expansion of the smaller 
roads whose bonds have been bought, rather than any 
further growth of moment of the roads whose securi- 
ties have been sold, are believed also to have entered into 
the calculations of the big buyers. Vague talk of mer- 
gers of some of the smaller roads in the Southwest and 
West is also heard, but it cannot be said that anything 
definite in that regard is under discussion at present. 





DISAPPEARANCE.” 





FORGERY BONDS! 


THIS COMPANY is prepared to issue bonds covering “ FORGERY,” 
and covering loss of money and securities by “MYSTERIOUS 


Banks are requested to write our agents, or direct to the Company. 


NATIONAL SURETY COMPANY 


115 BROADWAY, NEW YORK, N. Y. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 29, 
the time of going to press. 


PROPS UNDERMINED AT LAST. 


For weeks it has been apparent to those who look 
below the surface to get the real trend of the current, 
that what has happened this week in the stock market 
was about due. For months prices of commodi- 
ties and securities had been held within the control of 
speculative groups, while the plain evidence _ in- 
creased daily that the trend of business and the action 
of the public would not support such a position. The 
public would not assume the load or any part of it. 
Liquidation, therefore, was inevitable and the frequent 
postponements or only partial concessions in keeping 
with the readjustment that was proceeding, made the 
final settlement only the more drastic. 

How far the recessions will go, is a question which 
must be left to be determined by the extent of the 
speculative commitments entered into by those large 
operators and capitalists who have been listening to the 
siren songs of the larger capitalists amd industrial lead- 
ers. The latter have been promising, and making good 
their promises, to increase dividend returns on the shares 
of the leading industrial corporation of the country and 
in other directions, while fatuously ignoring the more 
pressing questions raised by the clouds on the crops, 
the tension in the money markets at home and abroad, 
recessions in the steel and iron industry, the steady 
absorption of gross earnings of our railroads by increas- 
ing costs of operation and higher wages, renewal of 
evidence of the weakness of the so-called ‘‘interests’’ in 
matters of legislation concerning them, the distrusi 
of Europe in our industrial and speculative positions, 
and last, but not least, additional exposures as to the 
inherent weakness of the copper metal and copper stock 
speculation. 

SLOW TO REALIZE CHANGED CONDITIONS. 

Still another factor they chose to ignore has been 
the steady refusal of capital to enlist in amy consider- 
able degree in operations for railway borrowings, either 
in the shape of bonds or short term notes, except at 
rates for money and prices which were not acceptable 
to the would be borrowers. It would seem that the 
larger interests are the slowest to realize that the cost 
of living has forced a diminution of the supply of capi- 
tal available for their needs, and consequently forced 
the price up. Small corporations which are quite as 
sound as the bigger ones and perhaps even more com- 
fortably situated, have not failed to realize the change, 
and it has been the general testimony of investment 
bankers that all through the period of depression which 
has cheracterized the bond market for the last six 
months or more, that there has been a better demand 
for public utility bonds and bonds of industrial or muni- 
cipal corporations than for the lower yielding railroad 
securities. 

Where the large interests identified with the steel 
industry erred in judgment this week was in putting 
the Steel dividend on a 5 per cent. basis. The trade 
and Stock Exchange operators interpreted the action 
bearishly and as designed to bolster up a top heavy 
speculative situation in the steel stocks. Hence attacks 
to dislodge these holdings, which are believed to be very 
large, have been delivered repeatedly and with some 
success. The balance of the stock market was also 
honeycombed with pools in this or that railroad stock 
or copper or smelting holdings, and the result was that 
they suffered with the chief patient. 

SOUNDER CONDITIONS IN SIGHT. 

The bears took full advantage of the crop damage 

stories this week and they were busy destroying the 





grain and cotton crops, which, however, despite the 
visitation of a severe freeze, are as yet but little below 
the average conditions at this time of the year. What 
cotton has been destroyed can be easily replanted. 

The best proof that the basic crops still promise ample 
yields is the steady liquidation that has proceeded in 
both cotton and grain since the crop damage was done. 
Thus we have had, or are having, liquidation in the 
securities markets, and the cotton and grain markets, 
and these developments instead of making for gloom and 
depression should be hailed with satisfaction as presag- 
ing the return to sound conditions. Our true pros- 
perity is not founded on the extent or size of specula- 
tive booms, but on sound busimess, which has no ele- 
ment of inflation in it. With the speculators and 
boomers forced to take a back seat and the great 
masses of our people given a breathing spell from the 
high price era, it would seem that much good will 
result. Capital withdrawn from _ speculative hands 
must needs seek other fields for activity and return 
and hence the hope that it will be directed toward in- 
vestment fields rather than in speculation, has a great 
deal more foundation now than in many weeks. If 
the unwieldy loads the speculative groups have been 
carrying shall be unloaded in full it is not unnatural 
to believe that bargain hunters will again be im evi- 
dence in large numbers prepared to pay outright for 
stocks and good bonds and carry them away to be 
locked up in strong boxes. 

THE SITUATION ON FRIDAY. 

The bear party which had been so active all the week 
in undermining confidence and values, sought to retire 
extensive commitments on the short side, with the re- 
sult that the market, save in spots, was pretty strong 
all day and closed generally at top prices. The Copper 
stocks and Smelters were savagely assailed in the early 
dealings, and they were the last to recover. Good 
buying was in evidence in Steel and the standard rails. 
Money, which went up to 7 per cent. on Thursday, was 
in good supply at 3 per cent. The highest was 6. 





THE RAILROADS 





ATCHISON. 

The March statement of the Atchison was by all odds 
a most disappointing one and supports the comtentions 
of those who have been disposed to look to the con- 
tinued rapid rise in operating expenses rather than to 
expansion in gross earnings as indicating the real dilem- 
ma of the railroads. The net decrease in earnings for 
March was $532,615, despite a gross increase of $965,171. 
The actual gross of $9,254,450 shows that the Atchison 
is crowded with business and has reached the $100,- 
000,000 point in annual gross, but the business is being 
done at a higher operating ratio than for March being 
67 per cent. of gross against less than 60 in the same 
month of 1909. Some of the surprisingly heavy outgo 
during the month may be accounted for by extraordi- 
narily large expenses for repairs and restorations neces- 
sitated by Winter damage, but the total operating in- 
come for the last nine months shows an increase in 
operating expenses of nearly $9,000,000, and a decrease 
in net revenue of $1,665,000. The shares of the Atchi- 
son have been under pressure of real liquidation this 
week the quotations under 110 representing lower 
prices than have been seen in months. Traders who 
have made money in Atchison by buying it on all dips 
in the last year or more, suffered considerable diminu- 
tion of their former profits. 

BALTIMORE & OHIO. 

The announcement that Baltimore & Ohio would soon 
be in the market for the flotation of $40,000,000 con- 
vertible bonds, was the signal for a bear attack which 
sent the price of the stock down to figures which have 
scarcely been seen since the time the Harriman influ- 
ence was back of the road. A big increase in wages 
to employes, ranging from 6 to 12 per cent., followed 
by heavy borrowing operations, is by no means a bull 
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card for the securities of a road which faces so much 
sharp competition from the Western Maryland. How- 
ever, Baltimore & Ohio seems to have discounted in its 
recent fall some of the most adverse developments and 
it is nearer its true market price than for a long time. 
The action of the directors in maintaining the 6 per 
cent. dividend when it has been patent for three years 
that it was not justified, should be a lesson for the 
future. 
GREAT NORTHERN. 

The Hill lines in the Northwest are suffering from 
the same needs of other roads—that is new capital for 
large extensions necessary to round out what is con- 
sidered the legitimate growth of the Hill system. Wall 
street reports of a $30,000,000 issue of debenture bonds 
had the effect of dampening the ardor of recent buyers 
of Great Northern preferred and the stock this week 
touched a price 8 to 9 points below the figures of two 
weeks ago. Some traders consider the chances for the 
success of a bond issue better in the case of the Hill 
road than for the St. Paul. 


IOWA CENTRAL, 

Iowa Central, like several other of the smaller Hawley 
lines in the West, has been showing some favorable 
earnings of late, both gross and net. There is little 
trading in the stock, whose prospects seem good for a 
moderate enhancement in value provided no unexpected 
adverse development in the crop situation takes place. 

NEW YORK CENTRAL. 

A renewal of liquidation from the same sources which 
has caused so much gossip since the first of the year, 
was in evidence again this week. The offerings, if 
anything, were greater than on former occasions this 
year. A great deal of short selling accompanied the 
movement and when it is over a sharp rally should be 
in order. The New York Central will be one of the 
roads most heavily hit by the recent wage increases 
granted by the railroads. 

PENNSYLVANIA. 

The dividend is to be acted on next Monday and the 
Street has been puzzled to determine whether the recent 
weakness in the stock meant that the rate was to remain 
as at present, or go up to 7 per cent. If the recep- 
tion given to the increase in the rate on Steel is any 
criterion, the directors need expect no great enthusiasm 
to be manifested should they put the rate up to 7 
per cent. A 6 per cent. rate is being earned with 
ample margin ‘over, but a 7 per cent. rate would be 
viewed with suspicion by many persons and the stock 
would gain little or no advantage. 

SOUTHERN RAILWAY. 

Southern Railway was unduly affected by the cotton 
crop damage scare, since the road does not depend so 
much for tonnage on the cotton crop as is generally 
supposed. The Southern’s cotton traffic and traffic 
allied with cotton, is about 20 per cent. of the whole. 
However, the recent bull movement which sent the com- 
mon and preferred up sharply, has been checked and the 
Common is now down below its price of a year ago. 

ST. PAUL. 

St. Paul, a 7 per cent. stock, sold this week below 
the recent price established by Pennsylvania, a 6 per 
cent. security. The heavy break in the midweek mar- 
ket, undoubtedly represented liquidation by holders who 
were chilled by the prospects of a big offering of deben- 
ture bonds of the convertible sort, which in the end 
means more common stock and consequently lessened 
dividend prospect. The market was not helped either 
by the frank admissions by the management that the 
fruit crop along the entire system was destroyed by the 
recent freeze. The outlook for the grain crops was, 
however, never better and this being ene main factor 
in the road’s earnings, the fruit crop losses ought not 
to be considered serious. Unquestionably St. Paul has 
been discoumting the return to a lower dividend basis, 
which was predicted in these columns many months ago 
when William Rockefeller was assuring the newspapers 


C. 1. HUDSON & CO. 


34 and 36 Wall Street 
WALDORF-ASTORIA HOTEL 


PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
WILMINGTON 


New York Coffee Exchange 





Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
WILLIAMSPORT 


Philadelphia Stock Exchange 


Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 


43 to 49 Exchange Place New York 














that the situation on the St. Paul was never so good and 
the road was making new records in earnings. 
WABASH. 

Wabash securities, especially the refunding 4 per cent. 
bonds, were quite soft this week presumably on the 
clearer evidence of a lessening of the steel trade and 
the unsatisfactory state of the Wabash-Pittsburg termi- 
nal situation. Operating results show up well, how- 
ever, hence it must be in future development and not 
the present, which the Street is concerned chiefly. 

WESTERN MARYLAND. 

This stock has had a fall of about 5 points since the 
declaration of the dividend a month ago and has been 
something of a disappointment to small holders. Selling 
has not been heavy, however, which indicates that the 
bulk of the stock is lodged in strong hands. On any 
indication of a turn in the market, Western Maryland 
should have a smart rally because of the earning pos- 
sibilities ahead of it in the new fields to which it is to 
be extended. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

The thoroughly bad situation in the copper market 
had been so widely exploited, that the renewed weak- 
ness in Amalgamated and other allied copper stocks 
came as something of a surprise to even those who 
had been most suspicious of the copper situation. The 
stock is now down to about the low levels of the year. 
It would probably go much lower were thea larger hold- 
ers forced to unload heavily. They have been com- 
pelled to lighten some of their holdings, loans having 
been called by the banks which have not relished the 
threatening situation. Copper is by all odds still a 
menace. 








AMERICAN COTTON OIL. 

This is one of the stocks which has acted badly ever 
since the dividend was increased to 5 yer cent. The 
market this week for the stock was not so much affected 
by the talk of cotton crop damage as tle bears would 
have liked, in other words the South did not at first 
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accept the invitation to sell out but later on there was 
genuine liquidation in moderate volume. 
AMERICAN SMELTING. 

This stock has had a fall of 10 points or more in 
two weeks, during which time support has apparently 
been very listless or utterly lacking. Traders seem to find 
weak spots in the Guggenheim stocks every time there 
is a set back in the general market and they bring out 
blocks of fair size on every drive. The smelting indus- 
try is at a pretty low ebb and profits narrower. It 
requires $7,500,000 for the preferred and common divi- 
dend for the year and some doubt has been expressed 
that the earnings for the full year of 1910, in view 
of the reduction in charges and closing down of plants 
or curtailment of output of large smelting plants now 
being reported. 

DISTILLING SECURITIES. 

The sharper competition which this corporation has 
had to meet of late, resulting in the reduction in the 
price of the distillery product, probably foreshadows a 
sharp reduction in profits. Distillers stock, which pays 
two per cent. annually, sold at a price this week to net 
the holder 7 per cent. on his money. 

GENERAL ELECTRIC. 

Despite the betterment in the showing of earnings 
which amounted to $7,000,000 last year, the stock has 
been reactionary and evidently had over-discounted the 
improvement. 

PEOPLE’S GAS. 

The decline in People’s Gas stock may have been due 
to a realization that 75-cenmt gas for Chicago is coming. 
Western city authorities are insisting generally on hav- 
ing cheaper gas and the question as to the rate for Chi- 
cago users will be settled this fall. Gas in Minneapolis 
has just been reduced to 85 cents, which is the present 
rate in Chicago and which the city insists assures ample 
profit. Recent optimistic statements in the Chicago 
newspapers about the future of People’s Gas may have 
been put out to permit insiders to unload. 

UNITED STATES STEEL. 

The Street’s interpretation of the motives behind the 
action of the directors in increasing the dividend to a 5 
per cent. basis, was far different from that of the hold- 
ers of long stock, and an attack began on this security 
the moment the Stock Exchange opened on the day after 
the dividend increase was made known. A great deal 
of the talk about the future of the steel industry is much 
exaggerated and little attention was paid to the alarmist 
stories, but it is nevertheless apparent now that the steel 
industry is in no condition to warrant liberality toward 
shareholders of the sort that was displayed this week. 
Another interpretation of the break in the stock was 
that the good news was out and that liquidation would 
be in order. 


CYNICAL AND OTHERWISE. 

—Was the Steel dividend increased at this quarter 
because it was realized that three months hence by no 
stretch of the imagimation could earnings justify the 
higher rate? 

—Guggenheim Exploration stock has had a heavy 
break recently. It may be because some of the share- 
holders have been doing some exploring themselves. 

—wWith the wages of railway employes going up and 
the prices of what these workers have to buy tending 
downward, they ought to reckon their total increase in 
income nearer 10 than 6 per cent. Railway executives 
consider their employes in luck and point to the fact 
that wages of railway presidents are stationary. 

—The price of beans and the quotations of copper 
stocks are keeping close company on the downward 
slide. Poor Boston! 


NOTES OF THE BOND MARKET. 

N. W. Harris & Co., report the sale of all the $1,- 
000,000 Chicago, Rock Island & Pacific Railway first 
and refunding mortgage 4 per cent. bonds, recently 
offered. They are legal investments for savings banks 
in New York State. 


It is expected that the $8,000,000, four per cent. mu- 
nicipal loan to be offered by the city of Philadelphia 
next month will bring about par among investors and 
investment houses. Thus far the inquiry for the bonds 
has been small. 


THE METAL MARKET 


THE VALUES IN UNITED COPPER. 
Compared By the Federal Prosecutor to the Worth of 
Last Week’s Newspaper.—The Heinze Trial. 

The trial of Fritz Augustus Heinze, the head of the 
United Copper Company, who essayed the role of banker 
and speculator with disastrous results in 1907, brought 
out some plain talk from United States District Attorney 
Wise, in the United States Court in New York City. 
Heinze is charged with conversion of the funds of the 
Mercantile National Bank, of which he was the head, 
and overcertification of checks of his brother’s firm, Otto 
Heinze & Co., the pool manager. The collapse of the 
United Copper stock boom precipitated Mr. Heinze’s un- 
doing. Said the Federal prosecutor: 

On October 14, 1907, when the financial world was trembling 
in the balance, Otto Heinze went to see his brother, F. Au- 
gustus. 

These two went down to see the great financier, Charles W. 
Morse, chairman of the executive committee of the bank. 

This bank’s reserve was less then than 17 per cent. Never- 
theless the officials of this bank said to Otto P. Heinze: ‘‘You 
may have $500,000 without any collateral.” 

_ On October 11, 1907, Otto Heinze had taken out of his bank 
$991,000 on loans without any collateral. The copper stock 
was worth about as must as a last week’s newspaper. 

Now these men were interested in a pool to advance the price 
of his stock by paying dividends out of capital. 

This was done for the purpose of deceiving the public, and 
the stock was to be advanced through the medium of wash 
sales. 

The Federal Government has been at work on this case 
for more than a year, and the presumption is that the 
District Attorney must have obtained a great deal of evi- 
dence in support of his contention that the United Cop- 
per stock was worth no more than the price of last week’s 
newspaper—that is, worthless. Without commenting on 
the guilt or innocence of Mr. Heinze, who is on trial and 
presumptively innocent until proven guilty, it is not diffi- 
cult to believe that United Copper was worth at least 
the price of last week’s newspaper. Anyhow, it can prob- 
ably be said with safety that the stock is as valuable as 
a newspaper printed the week before last. 














COLLAPSES IN COPPER STOCKS. 

In the last three months the copper stocks have faded 
away like frost before a warm spring sun. First down 
came Calumet & Arizona, which formerly sold at 198 and 
sank to 59. Utah Consolidated was found to be hollow, 
resulting in the recommendation of the president to cut 
off dividends. North Butte was at the same time going 
down hill to the tune of 31 points and then came Granby, 
with revelations of little copper to be mined where mil- 
lions and millions of pounds had been confidently looked 
for. It fell from 85 to 37 in a few days. Arizona Com- 
mercial next went to smash on the evidence, suddenly 
revealed, of a $400,000 floating debt and disappointing 
conditions at the mines. In a comparatively brief period 
$150,000,000 in prices has melted away. The greatest 
blow, a stunning one, will in all probability come from 
the Amalgamated Copper Company when the true situa- 
tion in the Butte camp is revealed. The copper situation 
is still a distinct menace. 
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Farm Loan Bonds 


Some farm loan bonds ranging from $500.00 
to $10,000.00, secured by well located, well 
improved farms of over double their value, 
for sale. For information write W. H. 
DICKEY, Mangum, Okla. Ref., Ist National 
Bank. 











MARKET CHRONOLOGY. 
Saturday, April 23. 


Stocks dull and fractionally lower; $2,- 
000,000 more gold engaged for export. 

Wheat, corn and oats firm and higher, 
May wheat closing 1 cent up from Fri- 
day’s close at 116%. 

Cotton dull, closing irregular. 

Bank surplus increased to $15,015,625. 


Monday, April 25. 

Stocks very weak on bad crop news and 
engagement of $11,000,000 more gold for 
export. 

Cotton up 10 to 45 peints on freeze 
and cold in the South. Heavy damage 
reported. 

Wheat irregular, closing fractionally 
higher. Mixed reports on extent of dam- 
age by freeze in the West. Corn and 
oats strong. 


Tuesday, April 26. 

Stocks irregular, leading shares closing 
higher. Steel Corporation directors place 
common stock on 5 per cent. annual 
basis. 

Sharp break in cotton on evidence of 
exaggeration in damage stories. 

Wheat, corn and oats lower on Western 
selling and reports of good crops abroad. 

U. S. Steel Common stock placed on 5 
per cent. annual basis. 


Wednesday, April 27. 

Renewed weakness in stocks with 
heavy operations in Steel. Call money 
rises to 4 per cent. 

Cotton nervous, prices closing slightly 
lower. 

Wheat irregular, with May down lc. to 
1.14%. Corn and oats off fractionally. 
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Thursday, April 28. 

Stocks very weak, with heavy liquida- 
tion in Steel, Coppers, Union Pacific, Mestre & Co. has removed from 52 
Northern Pacific and all the Morgan Broadway to larger quarters at 37 Wall 
stocks. Call money 7 per cent. street. 

Cotton weak on commission house 
selling. 

Heavy selling breaks wheat. Corn and 
oats easier. 


Friday, April 29. 

Stocks recover sharply, closing at the 
top prices. Heavy short covering. 
Money easy at 3 per cent. 

Cotton steady, with sharp rise in May. 

Wheat strong on renewal of crop dam- 
age reports. 


FINANCIAL NOTES. 

Harold L. Bennet & Co., of 25 Broad 
street, New York City, have issued a cir- 
cular reviewing the investment position 
of the preferred stock of the American 
Power & Light Company, which was or- 
ganized last September by the Electric 
Bond & Share Company, which in turn 
is controlled by interests affiliated with 
the General Electric Company. For 1909 
the earnings were equal to more than 12 


per cent. on the preferred, and nearly 
Corn steady; oats fractionally higher. 3 per cent. on the common. 


PROPOSALS FOR BONDS 


Hudson County, N. J., Bonds 


By virtue of four separate resolutions of the Board of Chosen Free- 
holders of the county of Hudson, passed at a meeting held Thursday, April 
7, 1910, sealed bids and proposals will be received and opened at a meet- 
ing of said Board to be held in the Court House, Jersey City, N. J., on 


Thursday, May 5, 1910 
at 3 o’clock P. M. 

(1) $150,000 Newark Plank Road Improvement Bonds, to be issued 
under the authority of Chapter 38 of the Laws of 1906, to run for a period 
of fifty years. 

(2) $500,000 Bonds for the erection of the New Court House, to be 
issued under authority of Chapter 47 of the Laws of 1901, and the acts 
amendatory thereof and supplemental thereto, to run for a period of forty 
years. 

(3) $150,000 Boulevard Repair Bonds, to be issued under authority of 
Chapter 69 of the Laws of 1908, to run for a period of thirty years. 

(4) $100,000 Newark Plank Road Bridge Bonds, to be issued under 
authority of Chapter 163 of the Laws of 1878, and the various supplements 
thereto and amendments thereof, to run for a period of twenty years. 

All of said issues to be issued under the further authority of Chapter 
19 of the Laws of 1908. 

All of above issues to bear interest at four and one-half (4 1-2 per 
centum per annum, payable semi-annually, and to bear date the first day of 
May, 1910. Said bonds to be coupon bonds with the privilege of registration 
both as to principal and interest. 

The legality of the $150,000 issue first above recited will be approved of 
by Messrs. Dillon and Hubbard, of New York City, and the legality of 
the other three issues will have the approval of Messrs. Hawkins, Delafield 
and Longfellow of New York City. Copies of which will be furnished pur- 
chaser without cost. 

Each bid must be accompanied by a bank or certified check upon some 
National Bank or Trust Company drawn to the order of Stephen M. Egan, 
County Collector, or cash to the amount of one per cent. (1 per cent.) of bid. 

Each proposal or bid must be enclosed in a sealed envelope, endorsed 
“Proposals for Bonds’’ and to be accompanied by the bank or certified check 
or cash as aforesaid. Bidders may bid for the whole or any part of each 
issue thereof. 

The Board reserves the right to reject any or all bids if it deems it for 
the best interest of the County so to do. WALTER O’MARA, Clerk. 

FINANCIAL STATEMENT. 
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BO ee ne re eee ee eee ree ee ene $416,769,321.00 
Is oo 6.66.05. b00 000 06058h00seeshs4ben 6s boss tienda beeen Obs bo ocneees 37,200,949.00 
og. oud ch ddr de eden gbadpeerhsidsdadeds Regu sodbateeaneeenwdiaganel $453,970,270.00 
ee TNR ox. 5 50.6 05.0 6 cb: bh S68 654055 060665506 00s 66 0br ROSEROHEmECORseanesee 12,207,322.62 
Cash ami Goawmpition te BRO PIG soi ooccec ve cccc cccts tacceccrccccoesssesece 1,377,883.41 
SD UE. cc cstinttibbahdedinkt enh séde 066 tccieleaereiaenbia nied $10,829,339.21 


Dated December 1, 1909. 


STEPHEN M. EGAN, County Collector. 
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THE MORTGAGE TITLE COMPANIES. 

The market for some of the shares of the large mort- 
gage and title guarantee companies has been soft recent- 
ly. Among the companies whose stocks have receded 
are the Lawyers’ Mortgage Company, the Title Insurance 
Company and the Title Guarantee & Trust Company, 
all New York corporations. These stocks have receded 
5 to 10 points from recent figures, possibly because of 
some slight evidence of dullness in the real estate mar- 
ket. The Lawyers’ Mortgage Company has $100,000,000 
of guaranteed mortgages outstanding and the stock was 
quoted this week at 250. Title Insurance and Title 
Guarantee shares are selling at 145 and 510 respectively. 
Earnings of all these companies are said to attest a 
healthful situation of the market, the current dullness 


U. S. MOTOR COMPANY. 

The improvement in the demand for U. S. Motor 
Company shares which was noted last week, continues 
and the highly optimistic statements as to the large 
profits expected this year are still made. The orders 
for cars are yet on the increase, it is said, and the com- 
mon stock was quoted this week at 75 bid and 78 asked. 
Details of the acquisition of one or two new companies 
by U. S. Motor are expected to be forthcoming soon. 
One difficulty which the automobile companies are now 
confronting is the shortage of rubber and a freer sale 
of second hand cars which is interfering somewhat with 
prices of new cars. A severe break in stocks might 
also affect the industry somewhat. 





being regarded merely as a seasonable lull. 
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FIRST NATIONAL COPPER. 

The second annual report of the First 
National Copper Company, the concern 
which Thomas W. Lawson told Wall Street 
two years ago would make the fortune of 
every buyer of the stock, shows a surplus 
of $11,236, about enough to pay Lawson’s 
cigar bills. If we remember rightly, Law- 
son started this company on the assurance 
which he gave to buyers of the stock that 
his campaign would put him in command 
in Wall Street and that J. P. Morgan’s 
pelt would be hung up as his trophy. The 
stockholders have an uncomfortable feel- 
ing that it is their hides which have been 
hung up. 


SMELTERS LAY OFF WORKERS. 
Information received by several Wall 
Street houses this week is that smelting 
works owned or controlled by the Ameri- 
can Smelting & Refining Company had 
been laying off men. Reduction of forces 
by several hundred men in each place are 
reported from the Colorado, Utah and 
Mexican fields. The recent cut in smelting 
charges did not have the effect expected, 
and the smelting industry is now believed 
to be at a lower ebb than in ten months. 
The men at the smelting plants have been 
informed, it is said, that the curtailment 
is only temporary, and that a revival is 
expected shortly. 
A CLUE TO WIRELESS EARNINGS. 
The net profits of the Marconi Wireless 
Telegraph Co. were last year about $18,- 
000, and out of this $15,000 was charged 
off for depreciation, leaving but $3,700, 
net earnings. The Marconi system is in 
use on all transatlantic lines, on which 
more business is done in wireless mes- 
sages than anywhere else. The showing 
the Marconi Company makes, and it must 
be remembered the company is not selling 
any stock, provides a clue to what the 
United Wireless Company is making. If 
its earnings approach those of the Mar- 
coni, which is hardly likely, then it must 
be earning about one-tenth per cent. on 
its capital stock, munificent earnings, de- 
cidedly so, for a stock offered to investors 
at a premium of 400 per cent. over par. 


AVERAGE PRICES. 


Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 Ac- 
tive Industrials and 4] Rails and Industrials since 
April 23, and high and low prices for April and 
for 1910, were as follows: 


Date. 23 Rails. 18 Ind. 41 R &1. Adv. Dec. 
BEB, Bbsccccsce 101.78 74.39 88.09 oe 1.46 
OP" ccccses 101.76 74.46 88.11 .02 on 
OF “Poecceveee 100.88 73.94 87.41 - .70 
© Die ccasecs 99.76 72.18 85.97 -» 1.44 
ie Teeter 100.90 73.04 86.97 1.00 as 


High in April. 105.66 78.41 92.04 
Low in April. 99.76 72.18 85.97 
High in 1910.. 110.91 84.88 97.88 
Low in 1910.. 99.76 72.12 85.97 
~ Active Rails show a decline since April 23 of 


18 Active Industrials show a decline since April 
23 of 2.67. 

41 Rails and Industrials show a decline since 
April 23 of 2.567. 





The Chesapeake and Ohio Railway Company 


71 BROADWAY, New York, N. Y., March 25, 1910. 


To the Stockholders of THE CHESAPEAKE & OHIO RAILWAY COMPANY: 


Subject to the necessary authorization by the stockholders at a special 
meeting which has been called to convene April 28, 1910, this Company, 
pursuant to resolutions of the Board of Directors, adopted March 17, 1910, 
has sold to bankers (in order to insure the prompt provision of the necessary 
funds for its requirements), $31,390,000 of Four and One-Half Per cent. 
Twenty-Year Convertible gold bonds, with the agreement that the privilege 
be given to the holders of the commen stock of the Company to subscribe at 
93% per cent. of the face amount thereof and accrued interest, upon the 
terms and conditions hereinafter stated, Cn or befOre May 10, 1910, for a face 
amount of such bonds equal to fifty per cent. (50%) of the par amount of 
their respective holdings of the common stock of the Corpany, as registered 
on its books at 3 o’clock P. M., April 5, 1910. 

Warrants will be mailed as soon as possible after the closing of the books 
on April 5, 1910, to each stockholder who has filed a permanent dividend 
order with the Company at the address indicated in such order; where divi- 
dends are collected by bankers, brokers, or others on powers of attorney or 
other authority, the warrants will be sent to such authorized parties for 
delivery to the stockholders, unless other instructions relative thereto shall 
have been received. Warrants not provided for as above may be obtained at 
this office not later than May 9, 1910. 

The price of subscription to each $1,000 bonds, payable in New York 
funds at the office of the United States Mortgage and Trust Company, 55) 
Cedar Street, New York City, in instalments, is as follows: 

At the time of making subscription, on or before May 10, 1910. $500.00 

ee ee ny oad ca aiid» werd ao abate edeeeemere 450.28 
The latter payment includes adjustment of accrued interest. 

Subscriptions may be paid in full at the time of making the subscription 
on or before May 10, 1910, in which case the amount payable will be 
$947.37 per $1,000 bond, which includes accrued interest. 

The warrants must be surrendered to the United States Mortgage and 
Trust Company On or before May 10, 1910, accompanied by the payment 
either of the first instalment or of the full amount payable; all warrants not 
so surrendered shall be void and of no value. 

Failure to pay the second instalment when and as payable will operate 
as a forfeiture of all the rights in respect of the subscription and the instal- 
ment previously paid. 

The United States Mortgage and Trust ompany will, on surrender of the 
warrants and payment of the first instalment, issue receipts, which shall be 
transferable by delivery merely, and which must be presented to the United 
States Mortgage and Trust Company on or before June 30, 1910, accom- 
panied by the payment of the second instalment 

Upon payment in full of the subscriptien price delivery will be made by 
the United States Mortgage and Trust Company (unless the engraved bonds, 
shall then be ready for delivery) of temporary bonds duly executed by the 
Company, which temporary bonds will be exchangeable for a like principal 
amount of engraved bonds when the same shall have been prepared. 

The subscription and instalment payments must be made at the dates 
and in accordance with the provisions stated above. Checks or drafts in[ 
payment of subscriptions must be drawn in favor of The United States: 
Mortgage and Trust Company, in New York funds, and for the exact amounts 
covering the respective instalments. 

A circular giving further details of the form and purposes of this issue 
of Bond and of the offer to shareholders can be obtained at the office of the 
undersigned. 


By order of the Board of Directors, 


JAS. STEUART MACKIE, Treasurer. 











= SEES 


aS Oe ae a ae Sea TS OSS 


18 


THE FINANCIAL WORLD. 


April 30, 1910. 





MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





April 29, 1910 
High Low Close 










Allis-Chalmers ,............. 10 10 10 
Amalgamated OCopper...... 705, 6814 TO% 
Pe ccapaedenesesssace 43 43 3 
BE Blanecscccccncsnesecss 365, 85% 36% 
BM COB. occ cccccccccccccccce 9% v% 9% 
Am Cad MF... .ccccccccccese 72% 71% =72% 
BOR GRE Boceccs cccncsccccee OD 57% 58% 
Am — Sede ccccces ceceeee 61 60 60 
BER BE Barcccecec coces ccccecces 6% 6% 6 
| aa 32 BC 32° 
Am ice Secs cocccscee 24 23 24 
pS EEE 12% 123% 12% 
SS eee 83 38245, 33 
Am Locomotive.. «+. 43% 47% 48% 
A MCrp........ % 5% 5% 
Am Smeit.... 73% 76, 79 
Am Sugar. 121% 120% 121% 
Am T & T. 135 134% 138 
Am Tob pf v4 v4 04 
AWool . 33 32% 83 
Am Wool pf 97% 97% 97% 
Anacond 42%, 40% 42% 
AT &SF.... --105% 107% 108% 
Balt & Ohio.......... -- 1084, 107 108% 
Brooklyn R T........ «os T74 75% 77% 
Canadian Pacific....... ---182% 1813, 182% 
Cen Leather ..............+. 42% 41% 42% 
TID cccscessccesncs 845%, 83% 84% 
SE OP OE Weesae cccceccaceces 149% 147% 149% 
Gh Be © OS Bacccccccccccccccs 139 136:, 188% 
Ool Fuel & 1............6055 B7% «37 37% 
GOd BORER 2.00 cccccccccccccce 58 57% 58 
ear 137% 134% 137% 
Fy Ty See 304% «687% O88 
RR TT eae 78 77%. 73 
Distillers’S ....... ..-...4.. 28% 28 28% 
ere 27% 27 27% 
BOO BSS BE ccccccccccccccccce 44 435, 44 
GOR BOG ITI. ccccccccccccces 148% 146 147 
GO GSE BE. cccccccccccccces 133% 131% 138 
St  ncaseecectecesssce 63% 62% 68 
BOE accccsccececccvccescs 91% 90 9 14 
Ee 20% 19% 20% 
os siasssabenane 53% 52% 585 
BD TES erocceccccscscccese 20% 20 3082 
BB O BO... ccccccccccccccces 834, 82% £883 
DR sacinndiaccsscessse 64 64 864 
Lou & Nasb.............000- 146% 145 146% 
BD Bills coc coccoececescce 7 163 
MK & Tex,... ° soe 41 8 41 
SE SEE OF 000600: cee cenees % 68 68 
Mo Pacific ........sccceesees 67 66 67% 
WF Gam. 00 .ccccccecscccccees 120% 118% 120% 
BG BD Weis. ccc ccccececcoce 00% 993 0 
NoOPth Pacific................ 180% 129% 130%, 
BEE BD Bcc ccccccccccceccsse 133% 181% 183% 
Es ncnnnatanhnacwiin 38 87% 37% 
Rep Steel... we 82% = 
PE cn6ne coccecccossceces 159% 156% 159% 
SE MIE ceaceccanancaces 43% 424% 43% 
Rock Island pf.............4. 87 87 87 
Se EM Mi 6 ss0des:cdccscaneca GE) 0 46% 
Sem — cececceccces 122% 120% 122 
ET cc ckcannuanaues 25% 25%, 35 
South Ry Oo. pf.............. 60° 60” an 
Texas Pacific..... peccecneses 380% 31 81 





Union Pacific......... seeee- 181K 178% 181% 
U 8S Rubber ............. osee_ 87 89 
WOM BWvccccccccscces 109 108 109 
0 Re 80 82 
WD WEE Bivcccsccccscececes 118 117% 118% 
Utah Copper.. ‘indeed “ 4 41% 43% 
Mneknesesecencetecenees 
Wabash pf..............0005 48% 41% 43 
Westinghouse.............. 62% 61 624 





BOSTON STOCKS. 





Apr. 29, 1910. 
High Low 
Adventure Mining................. . © 5% 
I iki, cccscccnsecsases 43 41 
Am Agr Chemical pf.............+++ 100% 100% 
Am Pneu Service pf.......ccccccces 16% 16% 
American Telephone................ 134% 134% 
American Woollen pf ...........+.. 98 9744 
BERETRNRR FING ek6 es cc ctcccccesesesss 245, 24% 
Arizona Commercial...... ......... 16 15% 
Boston & Corbin........ 0.2... eceeee 12% 12% 
Butte Comlition ......ccccccceccccces 21% 20 
Copper Range Consolidated....... 68 67 
Franklin Mining............... «.. 12 11% 
Greene Cananea............0.ese00s 8, 8% 
Isle Royale Mining................. 144% 14 
Lake Mining.........sscseeeesseeees 544% 51% 
La Salle Mining................000 11% 11% 
TIEN ns occcoccuasessess 2162 21 
Nevada Con Mining................ 19 19 
North Butte Mining................. 338% 82% 
Shannon Mining................006+ 11 1l 
Trinity Miming.................+.-- 4 6 
WENGE TEE. ccc cccccc ccccccccececes 177 175 
United Shoe Machinery............ 70 6842 





THE GENERAL SITUATION, 
Thomas Gibson. 

To many the word ‘“‘curtail,’’ as applied 
to business of any kind means some- 
thing dire or portentous. If there is 
difficulty in reconciling the cost of raw 
materials with selling prices of the man- 
ufactured article such as prevails in tex- 
tile and yarns, then we have something 
to worry about; but if the curtailment is 
decided upon because the pace has been 
too fast, then we have cause for con- 
gratulation, because, as in the produc- 
tion of pig iron, the situation is so well 
in hand. If the production of copper 
metal had been susceptible of restraint 
at the proper time there would not now 
be so much misplaced pessimism over the 
outlook for copper metal. The Steel Cor- 
poration’s last report shows that there 
have been recessions from the fine show- 
ing made in the previous report, but 
there is nothing abnormal about a fall- 
ing off in earnings during the first three 
calendar months. 

That the men who represent the big 
employers of labor feel confident of the 
future is made very plain by the wage 
concessions being made from day to day. 
The Postal Telegraph-Cable Company, 
whose lines extend practically all over 
the United States, has announced that 
the wages of its telegraph operators will, 
on June 1, be increased from 5 to 25% 
according to ability, length of service, 
etc. This is one of the most convinc- 
ing arguments I have seen that business 
throughout the country is good. 

The interest in the money market dur- 
ing the early part of the week was cen- 
tered in the movements of gold to Eu- 
rope, and in the latter part of the week 
attention was chiefly turned to the evi- 
dences of the calling of loans as reflected 
in the call loan market. $14,500,000 in 
gold was engaged and shipped to London 
under special arrangements such as were 
described last week. The flurry in local 
call rates was caused by the anxiety of 
the banks over their surplus reserves. 
Up to the week the shipments of gold 
to the other side was offset by the lib- 
eral currency movements into New York 
from the interior. The flow of currency 
seems to have dried up this week, how- 
ever, and call rates on Wednesday reached 














We Shall Be Pleased 
To Send Upon Request 


PAMPHLET 


Now In Press 
entitled 


“The Stilwell 


International 
Transcontinental 
Railroad” 


“The Kansas City, Mexico & 
Orient Fast Nearing Completion, 
Opening Up A Vast Agricultural 
Empire in the United States, and 
The Marvelous Mineral Belt of 


Northern Mexico.” 
By LANDEN GATES. 
ADDRESS 
A. E. STILWELL, 
President 


Singer Bldg., New York 


UNITED STATES & MEXICAN 
TRUST COMPANY 


Kansas City, Mo. 














——— 





_— 


4 per cent., on Thursday 7 per cent. 
It is believed that the semi-crisis in Lon- 
don has been safely passed, and that if 
the banks in this country find any diffi- 
culty in maintaining their reserves, which 
is nct likely, they will receive any help 
they may need from the other side. The 
Corporate requirements in this market 
in the near future are estimated at $200,- 
000,000, but it is not at all likely that 
these claims will be pressed while the 
money market remains firm. Dividend 
and interest disbursement for the first of 
May is estimated at $87,000,000. 





FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 
43-49 Exchange Place. 

The stopping of all notices promptly by 
the bulls gave the shorts a fright in 
the May and July options, and their coy- 
ering has carried the market up sharply. 
Fluctuations in these months are wild 
and erratic. Our advice is to leave them 
alone on either side, but we think Octo- 
ber and the later months are a sale at 
this level and on any swell occasioned by 
early crop scares. 


CHESAPEAKE & OHIO. 

This premier Hawley security was some- 
what unfavorably affected by the renewal 
of the litigation in the Ohio courts to undo 
the deal for the control of the Hocking 
Valley road by the Hawley interests. The 
stock, however, resisted the pressure bet- 
ter than did other shares and there was 
evidence of good buying on a scale down 
of all the stock offered, of which it is be- 
lieved a considerable amount was for the 
bear account. An increase in the dividend 


is again under discussion. Net earnings 
from July 1 last increased $6,623,559. An 
increase in the dividend would, of course, 
aid in the sale of the $31,000,000 convert- 
ible 4% per cent. gold bonds which are to 
be offered to stockholders at a price to 





net nearly 5 per cent, 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
Coe Seen W. Banfield, 20 Broad Street. 
8. 











5 Bid. Asked. 
American Brake Shoe & F...........+. 90 93 
American B S & F pfd............-.-- 128 131 
American Chicle ........sscsecseeeseees 218 223 
American Chicle pfd .........++.- ° 102 105 
American Thread pfd ........cecseeees 4% 5% 
American Typefounders .... ooo 3M 47 
American Typefounders pfd. 100 105 
Bordens Con MilkK.........sceeceeeees 114 116 
Bordens Con Milk pfd............ss0+. 103 106 
International Silver common.......... b _ 
International Silver pfd...........++.. 110 115 
Lackawanna Steel 45 48 
Pope Manufacturing 63 68 
Pope Manufacturing pfd .............. 80 85 
Pratt & Whitney pfd............. «+» 100 105 
Royal Baking Powder............ «ss 196 _ 
Royal Baking Powder pfd ose 106 109 
Safety Car Heating & L.........-..++. 130 135 
Bem Bem Chiclets ....ccccccccccccsccece 127 132 
Virginia Railway ......ssecccceccceeees 20 25 
Western Pacific R R.....cssceesceeees 20 25 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 


Lamarche & Coady, No. 
York: 


25 Broad Street, 


New 


Bid. Asked. 


*Binghamton Gas Wks ist 6s, 1938.... 


96 


Bklyn Un Gas Co ist cons 6s, 1945....107 


*Butte Elec & Pow Co ist 5s, 1961...... 95 
*Cont Un Gas Co Ist 6s. 1927........... 100 
*Conn Ry & L Co ist 4%s, 1961........ 101% 
Den Gas & El Co gen mtg 5s, 1949...... 94 


Det City Gas Co prior lien 6s, 1928....101 
*Detroit Edison Co Ist 5s, 1933......... 99 
East Penn Rys Co Ist 58, 1936......... 82 
*Equit G L Co (Cons ist) 5s, 1932....... 106 
*Grand Rap Gas L Co list 6s, 1915...... 100 
Int’l Traction, Buffalo, com............. 28 
Int’l Traction, Buffalo, pfd.............. 69 


Indiana Ltg stock 
Indiana Ltg bonds eee 
*K City (Me) Gas Co ist 6s, 1922....... 
*Kings Co EL & P Co ist 5s, 19387.... 





Kings Co E L & P Co p m 6s, 1997....110 
*Madison G & EB ist 6a, 1926............ 106 
*Milw E D & L Co 4%, 1931........... 93% 
*Milw E D & L Co cons 5s, 1926........ 106 
*Mil L H & T Co Ist 6s, 1929.......... 101 
*Mil G L Co Ist 48, 1927...........+0- 90 
*New Amst G Co cons 6s, 1948.......... 100 
*N Y & E R G Co Ist cons 6s, 1945... 9% 
*N Y & E R G Co Ist 6s, 1944.......... 1 
Pacific Gas & Elec COM.........--see0es 54 
Pacific Gas & El pfd.........scecscesenes 86 
Roch Ry & L Co cons 6s, 1954.......... 99 
*St. Croix Water P Co Ist 6s, 1929...... 94 
*st. Jo Gas Co ist 6a, 1937............ » & 
*st. P G L Co gen mtg 6s, 1944......... 93 
*South L & T Co col tr 5s, 1940........ 94 
*Syracuse Gas Co Ist 58, 1946........... 101 
*Tri-City Ry & L Co ist 6s, 1923...... 98 
Wash Ry & E Co cons 4s, 1951.......... 84% 
Am L & T Co 6 pc cons pfd atk...... 104% 
Am L & T Co com 8tock.........--ese0+- 280 
TC Ry & L Co 6 p c cum pfd stock.... 93% 
Tri-City Ry & L Co com stock.......... 26% 
¢Kings Co Elec Lt & Pr stock.......... 118 





*And accrued interest. 






98 
108 

99 
101% 
102% 

96 


tEx-dividend. 


ELECTRIO LIGHT AND TRACTION 








SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)..... 281 285 
American Light & Traction (pfd)...... 104 106 
American Gas & Electric (com)........ 444% 46% 
American Gas & Flectric (pfd)..... 42 44 
American Gas & Electric Ist 5s........ 84 86 
Denver Gas & Electric stock.......... 157 160 
Denver Gas & Electric gen 6s........... 94 96 
Electric Company of America.......... 11% 12% 
Empire District Electric (com)......... 34% 36% 
Empire District Electric (pfd).......... 73 75 
Empire District Electric bonds.......... _- 78 
Lincoln Gas & Electric.............+++++ 20 22 
Montgomery Light & Water Power 5s.. 83 87 
Pacific Gas & EBctric (com) 54% 55% 
Pacific Gas & Electric (pfd)............ 90 
United Gas Imp....ccccccccccscccccccees 86 


NEW 
STOCKS. 





YORK FIRE INSURANCE 


Corrected by Frederic H. Hatch & Co., 30 Broad 


Street, New York City. 








Div. Int. 
Per. Rate. Bid. 
Q-J 10 190 
J&JI 10 2800 
J&J 925 
JjaJj 8 125 
—_— — 295 
‘ J&J 18 285 
° JaJ 15 276 
German American ....... J&J 80 550 
Glens Falis ($10) ........ J&I 8 1600 
Globe & Rut ..........-.. QJ 40 = 470 
Hanover ($50) ..... eesese . J&J 16 190 
HIOMRO cc ccccccccccccccces - J&J 30 «= 690 
Nassau ($50) -_— 10 150 
Niagara ($50) .... . J&J 20 300 
North River ($25) ......- A&O 10 155 
Pacific ($25) .......s.-+0++ JaJj 6 135 
Peter Cooper ($20) ......- —_ 6 100 
Rochester German ......- J&aJ 10 190 
Stuyvesant ........ eee JaJ3 10 150 
United States ($25) ...... —— -- 60 
Westchester .........-.--. F-A 30 450 
Williamsburgh City (980). J&J 20 400 


Ask. 
210 
975 
140 
303 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Williamson & Squire, 25 Broad Street, New York. 
k. 






Int. Bid. As 
Bleecker St & F Fy ist 4s, 1950...J& J @ 70 
Bway Surf Ry ist 6s, 1924......... J&J102 105 
Bway & 7th Ave Cons 6s, 1943....J&@D 99 101 
Bway & 7th Ave 2d 6s, 1914....... J&J 99 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 80 95 
Col & 9th Ave ist 6s, 1993........ M@&S 97 100 
Dry Dock, E Bway & B 6s, 1932..J & D 9% 98 
D. D. E Bway & B ctfs 68 1914..F & A 42 50 
424d St, Man & St N 68 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 95 98 
2d Ave Ry Cons 5s 1948.......... F&A 50 60 
Sou Bivd Ry 68 1945.............. J&J 6 80 
So Ferry Ry ist 568 1919.......... A&O 88 93 
Tarrytown, W P & M 58 1928....M&S 60 80 
Third Ave Ry ist 58 1937......... J&J 106 110 
34th St Crosstown Ry 58 1996....A&0O0 66 75 
28th & 29th St Ctwn Ry 58 1996.A&0O 10 25 
Union Ry Ist 5a 1943............. F&Ai0 101% 
Westchester Elec Ry 68 1943..... J&JI 6 85 
Yonkers Ry ist 68 1946.......... A&O 7 80 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 58 1945...... J&JI % 98 
Equitable Gas ist 5s, 1932....... M&S 103 106 
New Amst Gas 68 1948............ J&J100 101 
N Y & East R Gas ist 58 1944....J & J103 105 
N Y & Sub Gas bs 1949.......... M&S 98 105 
N Y¥ & Westc Ltg 5s 1954........ J&JI 99 102 
N Y & West Ltg 4s 2004.......... J&J 7 80 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... M&Ni102 106 
Westchester Lighting 6s 1950....J &@ D100 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 4 Exchange Place, New 





York. 

High. Date. Low. Close. 
ps MT TT 2.75 25 12.35 12.44—. 46 
April «.-+seeeeeeees 15.00 25 14.64 14.60—. 63 
SE. escdesswengeyes 14.93 25 14.40 5 
TORO occccccccccsses 14.78 26 14.63 
SU .cassccscrricncs 14.79 25 14.32 14.44—.4 
SE. sav sesddoue 14.14 25 13.73 13.87—.89 
September ......... 13.33 26 13.04 13.04—.05 
October se 25 12.65 12.65—. 67 
December 25 12.47 12.47—.48 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 









Dividend 

Rate. Period. Bid. Ask. 
BRRATIAE. 6600060020 0060500 2 J-J 625 650 
American Exchange .... 10 M-N 240 250 
Audubon National ..... -— — 125 
Aetna National Bank.. 8 Q-J 175 180 
Battery Par .ccccccccce 125 — 
OEE <dvesscoses -- 12 Q-F 375 _ 
But & DF... .00...0- +“ 6 J-J 135 «145 
Bronx Borough Bank..... 12 J-D 300 — 
Bs TUE cccccosceees - 160 170 
CEE. cncccaccovccsccces 6 Q-F 170 = :180 
GREED  secccvecoccccceccess 12 Q-J 450 460 
MEL: nn eesensecssiesce 146 Q-J 320 335 
CheimeR TRE cccccccccccce 8 Q-J 200 _ 
Chemical ..cccccccccccccce 15 Bi-Mo 440 _- 
Cit Central National.... 6 Q-J 155 165 
GEEF wecescccccescccececce 10 M-N 400 410 
COEE BD WOM csccccccsccce 6 Q-J 150 160 
COMMEFCE 22... ccecceceves 8 Q-J 200 =210 
Colonial ........06. Q-J 300 _ 
Columbia .......... J-J 320 350 
Corn Exchange J-F 315 325 
Dn MOE -dvesscescscee J-J 115 «130 
DEES Ssdcddcnnesecceses M-N 165 176 
i 2 e666dsndsseee0eeus Q-J 895 910 
Fifth National Q-J 300 6350 
Fifth Avenue ....... Q-J 4250 — 
Fourth National Q-J 195 205 
Fourteenth Sst Q-F 150 175 
Gata cccccccccccccccccs A-O 330 6350 
GOTROE co ccccccccccccccoce 2 Q-J 290 310 
German American ...... 6 F-A 140 150 
German Exchange ...... 2 «= J- 450 _ 
Germania 2 M-A 5256 «4676 













Greenwich 10 Q-J 250 265 
Hanover 16 Q-J 525 540 
240 = J-J 560 6575 
8 Q-J 200 215 
10 J-J — 170 
BAROTEF ccccccccecccceccccs 2 Q-J 600 625 
EARGSER ccccccccccccccsccs 8 QF 415 
Manhattan Co .......+++ 14 0 = J-J 830 6345 
Metropolitan § .........se+5 8 Q-F 205 _ 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metais....... 265 275 
Mercantile .......-sssee0% 6 Q-J 155 165 
Merchants ......-csseeeess 7 QJ 175 «6185 
Merchants Exchange 6 J-J 165 175 
BESCTOPOTIS ccccccccccccces 1 Q-J 375 46400 
BEOUES BESETID occccccccce 10 Q-F 250 276 
ED biindcn0600050600000 8 J-J 2756 «86800 
National Reserve ....... 6 J-J 110 125 
New Netherland ......... 6 Oct 200 220 
Nassau ......... 8 M-N 240 _ 
Night and Day 225 2650 
BED WE ccc cccccccccccce 15 Mthly — 400 
New York N B A........ 4 = J-J 825 6835 
BM FT Geumty nccccccccccee 40 = J-J 760 _ 
Northern National ...... 9 105 
PAGERS cccccccccccccccccce 8 QF 230 46240 
Park 16 Q-J 440 460 
People’s 10 J-J 276 =6800 
Phenix 6 J-P -» 210 
aza 2 «J-J 610 _ 
Produce ~ A-O 165 175 
Sea! 12 Q-J 400 _ 
Second 12 Q-J 400 - 
Sherman 136 - 
State 10 J-J — $810 
234 Ward 6 F-A 160 ae 
12th Ward 4 J-J — 160 
Union Exchange ........ 10 J-J 180 190 
Washineton H .......... g Q-J 225 — 
West Side ........... ~. 2 oe 600 — 
Yorkville ......+6++ cocees 20 J-J 525 — 
*Including special 126 per cent 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 






















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ..........+.. 8 Q-J 1156 «(125 
American Surety ........ 12% Q-J 220 230 
Astor Trust .....s-sseeee 8 Q-J 350 370 
DT. -ni¢ecssesocsenaens 16 Q-J 675 690 
Bond & Mortgage.... 20 Q-J 245 = 255 
DEGRIIE cc cccccsccce 2 Q-J 410 435 
Com Trust Co........ - — — 130 
Carnegie Trust....... . $8 Mthly 110 140 
Gas Co of America....... 6 J-J 120 185 
SE to te tecodsersacene 45 Q-J 1030 1050 
City Investing............ - —_— 7% 8 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust ........... 5 M-S 132% — 
EL el tisabastesccos 8 QJ 290 3 
Empire Trust Co.......... 8 J-J i = 
Equitable ........... - & QJ 490 ©6500 
Farmers Loan & Trust... 40 Q-F 1750 1800 
Fidelity Trust...........- 7 J-J 200 «210 
FIRIBUR § ccccccccccccscccee 8 J-J 200 210 
DURE Séccececsvccecesce 8 J-J 215 230 
Fulton Trust Co.........- 10 «J-J 280 _- 
Guardian ....cccccccsccccce - 165 175 
BETO ccvecccvccccovese 20 Q-J 860 880 
Hamilton  ...cccccccccccce 12 Q-J 265 _ 
Hudson Trust........ 6 J- 170 «=—185 
Home Trust Co - —=— 110) =«—(120 
BUGGOM Bec ccccccccccccece 6 J-J 100 «6110 
Inter Bkg Corp..........- — 100 «115 
SUNG TU sis cipowessasesane 16 Q-F 500 - 
Knickerbocker .........+. _-_ —_— 325 335 
Lawyers Tit & Trust..... 12 Q-J 280 290 
RD SP GL cacusseowsnneue 12 Q-J 245 255 
Lincoln Trust...........+. - —_ 140 ©6160 
Long Island Loan... 12 Q-J 300 _ 
Manhattan ........ M J-J 380 6410 
Metropolitan .......s+e0 2 = Q-J 600 635 
BEGPORTTAIO cccccccccces «oe 30 Q-J 735 _ 
Mutual Alliance........... -— 125 «6136 
Mortgage Bond Co........ 5 Q-J 115 «120 
MEE sbshowcessocaes secs 8 Q-J 270 286 
National Surety........... 8 Q-J 260 — 
N Y Mort & Security..... 12 Q-J 190 210 
Oe YD FE cosccccocccsves 32. Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
POOple’S ..ccccccccccces _— 305 om 
Se GS Gy ccsscccesces 6 IJ 115 125 
Realty Associates......... 8 J-J 115 126 
Standard Trust........... 16 Q-J 400 46415 
Trust Co of A......cerceee 10 Q-J 340 86350 
Title Guar & Trust Co... 20 Q-J 500 »=—-520 
Se Ci cesconccnencs 7 A-O 140 =150 
D ©. Gageeles. occvccccvecss 10 = J-J 215 225 
U 8S Mort & Trust... - 24 Q-J 480 490 
WEEE, Sednednceses oe © OV 1350 1380 
SO Bee @.B Li cisescens -—_— - 60 
United States............. 50 «=J-J 1220 1250 
WOR TRE Faccccccccces 12. Mthily — 235 
OU) eer 12 Q-J 360 390 
ae 6 J-J 130 - 
Be 2 rea f56— 160 170 
WOE“ Sss0dbcesaccavreene 6 J-D 115 130 





SOUTHERN SECURITIES, 


Quotations furnished by Goulding Marr, Nashville, 






enn. 

Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 147% 150 
Decatur Land Co. (Alabama) com...... 16 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew).......cscesoses «+» 110 125 
Nashville & Decatur Railroad.......... 188 192 
Nashville, Chattanooga & St. L. Ry.. 132 138 
Nashville Ry. & Light common........ 56 58 
Nashville Ry. & Light pfd............. 86 88 
South & North Alabama R, .......... 35 _- 


BONDS. 
Nashville, Chattanooga & St. L. 1st 7s. 108% 109% 
Nash., Chattanooga & St. L. Con. 6’s.. 109 111 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 96 
Nashville Ry. & Lt. Con. (1953) 6’s.... 102 104 
Birmingham Ry. & Elec. (1924) 5’s.... 104 106 
Tennessee State Settlement (1913) 3’s.. 95 97 


Bonds price plus accrued interest. Ex-dividend. 
LACKAWANNA STEEL TO BE 
LISTED. 

The listing committee of the Stock Ex- 
change has passed favorably upon the ap- 
plication to list the stock of the Lacka- 
wanna Steel Company, of which there has 
been issued and is outstanding $34,978,- 
The total authorized issue is $60,- 
stock of the company is to 


OOD. 
000,000. The 
be known as common stock though there 
is no preferred stock outstanding. It is 
that the listed 


as soon as the certificates of stock shall 


understood stock will be 
have been provided by the engraving com- 
pany. 

Lackawanna shares have been most er- 
ratic in their behavior since the first of 
the year, having sold up above 70 and as 
low as 38%. Only a small block sold at 
the low price and this is understood to 
have been taken by a director of the com- 


pany, who bid the same price for 500 
more shares and did not get it. Later 
the stock sold up to around 50 and is now 
around 46 and inactive. The rise early in 


the year is understood to have been based 


on the prospects of the listing of the 
stock, which is now about realized, and a 
hint given by some insiders that an ini- 


tial dividend of 3-4 of one per cent. was 
likely. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 











DIVIDENDS 





OFFICE OF THE CONSOLIDATION 
COAL COMPANY. 


Baltimore, Md., April 12th, 1910. 

The Board of Directors have declared 
the regular quarterly dividend of 1% 
per cent. on its Capital Stock, payable 
April 30th, 1910, to the Stockholders of 
record at the close of business April 
23d, 1910. 

The transfer books will be closed at 
12.00 o'clock noon, April 23rd, and will 
be re-opened at 10.00 o'clock A. M. May 
2nd, 1910. 

Dividend checks will be mailed. 

T. K. STUART, 
Asst. Treasurer. 


The Nassau Bank 


* New York, April 27th, 1910. 
114TH CONSECUTIVE DIVIDEND. A 
semi-annual dividend of FOUR (4) PER 
CENT. was this day declared, out of the 
earnings of the last six months, payable free 
of tax, on and after May 2, 1910, to stock- 
holders of record April 50th, 1910, 
W. B. NOBLE, Cashier. 








COUPONS 





Minneapolis & St. Louis Railroad Co. 
Coupons due May 1, 1910, from Consoli- 


dated Mortgage Five Per Cent. Bonds of this 
Company will be paid after that date upon 
presentation at the office of the Company, 
Broad Exchange Building, New York. 


Fr. H. DAVIS, Treasurer. 





Our Industrial 
Review 


Our Public Utility 


Review 


are both 
included with every 
Subscription 
to the 


Financial World 


Subscription Department 


18 Broadway New York 








FRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Western Union 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








HE NEW YORK AMERICAN 


rejects from its financial pages all 

fraudulent announcements, to protect 
its readers, to retain their confidence and to 
assure the legitimate banker and broker 
good company. The American offers these 
advertisers a vast and fertile field for reaching 
a host of people with money to invest. It 
is read by the largest following of investors 


in the country. 





Circulation Nearly a Quarter Million Daily 
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It Is Economically Impossible 


for the average investor to investigate all the factors affecting the safety of a bond. To do 
this thoroughly he must be a man of experience as an engineer, auditor, appraiser, lawyer and 
judge of business management, or he must employ experts of wide experience in each capacity. 
Such experts can only be afforded by and their highest efficiency developed in a well organized 
investnient banking house which has had a wide and successful experience covering periods of 
depression as well as prosperity. 


This firm does not act as broker nor buy nor sell on margin. It purchases outright for its 
own account such securities as pass satisfactorily the rigid examination of its experts who are 
a part of its organization. This business policy, for the past twenty-eight years, has enabled this 
firm to buy and sell hundreds of millions of dollars of bonds to a constantly increasing clientele. 
Its customers include, besides all classes of public institutions, what is believed to be the largest 
list of private investors of any banking house in the country. 


Investors who deal with this firm may have the assurance that every factor bearing upon the 
safety of the bonds offered has had the careful scrutiny of an organization of experts, whose 
interests are identical with their own. 


N. W. Harris & Company 


BANKERS 27° Wiien NEW YORK 
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We Finance 


Electric Light, Power and Street Railway ° 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Co 


Paid-Up Capital and Surplus, $4,900,000 
71 Broadway New York 
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Street Railway and Electric Light Bonds 


Bonds of street railway and electric lighting corporations have become an established and favorite 
form of investment. They are at this time especially attractive to discriminating investors, as even the 
highest grade issues yield a sufficiently liberal return to offset, in a measure, the prevailing high prices for 
commodities in general. Moreover, investors exercising the following precautions in the purchase of street 
railway and electric lighting bonds secure for themselves investments which are most desirable from every 
standpoint. 


Restrict purchases to bonds issued against properties of established value and earning power. 
Be assured that the management is experienced and competent. 
A sum ample to maintain the properties efficiently should be provided out of the earnings. 


The mortgages securing the bonds should provide proper restrictions as to the purposes for 
which future issues may be made, as well as the percentage of bonds to cost of new property. 


a 


If the franchises do not extend beyond the date of maturity of the bonds, the replacement 
value of the property should be in excess of the bonded debt. 


6. Broadly speaking, the net earnings applicable to fixed charges should be equal to at least 
one and one-half times the amount of the bond interest. It is not unusual for net earnings 
to equal from three to four times the interest on the underlying or first mortgage bond issues. 


We have been in the investment banking business for a long period of years, during which time 
we have been identified with the management and financing of some of the most important street railway 
and electric lighting properties in the country, including the Edison Electric Illuminating Co. of New 
York, the Edison Electric Illuminating Co. of Brooklyn, the Detroit Edison Co. (Detroit, Mich.), the Cleve- 
land Electric Illuminating Co. (Cleveland, Ohio), the Milwaukee Electric Railway & Light Co. (Milwaukee, 
Wis.), the Georgia Railway & Electric Co. (Atlanta, Ga.), the United Railways Co. of St. Louis, Mo., and 
other well known properties. 

Our circular NO. 475 describes several issues of street railway and electric lighting bonds, which we 
recommend as being among the highest grade invest ments of their character. 





Reserve Fund Invested in Bonds 


In order to afford a measure of protection against the adverse effect of unforeseen contingencies, 
there is a growing tendency among firms and business men to set aside some percentage of earnings as 
a Reserve Fund, and to invest the money in sound investment bonds. 

We have issued a special letter explaining the desirability of creating a Reserve Fund, and why 
such a policy appeals to the best judgment of conservative business men. We include in the letter 
recommendations of six bond issues which are, in our opinion, suitable investments for a Reserve Fund, 
as well as for investors dependent upon income. The bonds yield from about 4% to 5 per cent. 


Write for Special Letter No. 476. 


Railroad Bonds 


Our Circular No, 479 describes 45 issues of railroad bonds listed on the New York Stock Exchange. 
The circular gives the amount of bonds issued, the denominations, interest and maturity dates, high 
and low prices for 1909, ete. We classify the bonds as high-grade investments, conservative investments 
and semi-speculative investments. 








Listed Stocks 


There is a world-wide interest in Railroad and Industrial Stocks listed on the New York Stock Ex- 
change. Our Circular No. 474 describes over 100 issues. The information given includes the amount of 
stock issued, dividend rate, surplus earnings for last fiscal year, high and low prices for 1909, etc. We 
classify the stocks as investment, semi-investment and speculative. 





Banking Facilities: We are in a position to extend to you all of the banking facilities of an experi- 
enced and conservative house. We accept deposits subject to draft, and allow interest on daily bal- 
ances, or on money placed with us pending its inves tment. 





Spencer Trask & Co. 


Investment Bankers 


BRANCH OFFICES HEAD OFFICE 
ee 5S 43 EXCHANGE PLACE, NEW YORK 


Chicago, Ill., 115 Adams Street Members New York Stock Exchange 
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PUBLIC SERVICE CORPORATION REVIEW 
FOREWORD 


¥N publishing this supplement reviewing Public Service Corporations, The Financial World 
aims to provide investors with a reference work of value. Our object is to bring within 
their reach statistical information dealing not only with the capital stock and bonded in- 
debtedness of those corporations whose securities are widely held by the public, but also 
an analysis of the earnings, where obtainable, which would indicate at a glance the factor 
of safety behind their outstanding bonds and the surplus earnings remaining available for 
the payment of dividends on their outstanding capital stock. 

We have long felt that there was a demand for such a reference work, and for that reason it is our 
earnest hope that our supplement will establish a permanent place in the esteem and confidence of the in- 
vestment and financial world, and make necessary its continuance as an annual feature. 

In no way does The Financial World attempt to encroach upon the field now so capably and fully 
covered by the well-known statistical manuals; our only object is to popularize with the public such 
useful and necessary information, in a form readily understood, as to attract attention to the investment 
opportunities afforded by the stocks and bonds of conservatively capitalized and capably managed Pub- 
lic Service Corporations. 

That idea alone is responsible for the issuance of this supplement, on which the editorial staff of 
The Financial World, under the supervision of Edward B. Lee, has been engaged since last November, 
compiling the data and analyzing all available earnings. How well we have done our work must be 
left to the judgment of our readers. It is our sincere hope that their final appraisement will be one of 
approval. 

In compiling our data we were guided largely by what experience has proven would be most inter- 
esting to the investment public. This we considered to be all the available information we could gather 
about: Public Service Corporations whose securities have a wider market than the communities they serve. 
Therefore, as a general proposition, we have only reviewed those corporations, where not controlled by 
holding companies, whose gross earnings were in excess of $100,000 annually, and included only those 
smaller companies having established dividend records. 

Those Public Utility Corporations that are insolvent, whether large or small, and those whose earn- 
ings in the past year or two have been insufficient to meet interest charges, have been eliminated, since 
the purpose of this supplement is to deal entirely with prosperous corporations, so far as indicated by records 
obtainable. Those corporations controlled by holding corporations are reviewed under their own proper 
alphabetical order, where their earnings are large enough to come within the rule, and reference to this is 
made under the head of the holding corporation. Information regarding underlying bonds also will be 
found under the head of the parent corporation. 

In the preparation of our information, the following general rules have been carefully followed, and 
‘or the reader’s guidance particular attention is called to them: First, there is stated the year of the cor- 
poration’s incorporation; Second, facts about the franchises and where not perpetual or over private right 
of way, the years they expire; Third, the authorized capital stock and the amount outstanding; Fourth, 
the authorized bonded indebtedness and the amount outstanding, including that directly issued by the 
corporation and by the controlled or leased corporations; the character of their issue, their interest rates, 
their date of issue and their date of maturity, together with what important provisions they incorporate ; 
Fifth, an analysis of the earnings available for the payment of interest charges on the outstanding bonded 
debt; and, Sixth, what dividends are paid. 

All the information is published in each instance in sequence according to the above schedule, so that 
absence of such information under its proper head will indicate either that the desired information was 
unavailable or was not a feature of the corporation. [or instance, there may be no bonds issued, or 
there may be no dividends paid, etc. For the purpose of brevity, mention is not then made under the 
proper head. Where earnings or dividends are not published, no mention, of course, is made. 

As a matter of convenience, each corporation is placed in its alphabetical order, thus providing a quick 
reference for the reader. 

Particular attention is called to the manner in which the earnings have been analyzed, which is 
on a percentage basis. One hundred per cent. is the unit that indicates that the fixed charges on the out- 
standing bonded debt have been earned. Everything over that is the percentage of earnings in excess of 
the fixed charges for the year stated, available either for the payment of dividends, for improvements, or 
for other corporate purposes. This feature has never been made a part of any manual of Statistics or 
review of Public Service Corporations, and should prove a great aid to investors in determining the 
security behind their investments. 

While the accuracy of the statistical information in this supplement is not guaranteed, we believe it 
is as reliable as it is possible to arrive at, for in each instance the companies have had the opportunity, 
before final publication, to correct all errors, and we are indebted to the officials of the majority of the 
companies for their assistance in bringing our information down to the very latest date. Wherever 
possible, the information throughout the review has been corrected as of April 15, 1910. _ 

We also wish to express our thanks to the several contributors to the Public Service Corporation 
Review for their co-operation. The articles they have furnished will give you an idea of the great strides 
made in the past generation by Public Service Corporations. It is but a partial growth at that. The 
advancement in this field, in the benefits of which the public and capital alike mutually share, will be 
even greater in the coming generation. 

Our cordial thanks are also extended to our advertisers and subscribers, whose support alone makes 
possible the production of the work and its popular distribution among investors, the expense of which 


is by no means small. THE FINANCIAL WORLD, 


Louis GUENTHER, Editor. 
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PUBLIC SERVICE CORPORATIONS 


By Emerson McMillan, of The American Light & Traction Co. 





During the craze of baiting corporations,—that pre- 
vailed in the years 1905, 6, 7 and 8,—drastic measures 
were brought before most of the state legislatures and, 
in a few instances, became laws. Governors, attorneys 
general, mayors and city attorneys seemed to see pos- 
sible increased popularity and political elevation, only 
in attempting to follow the great and successful apostle 
of war on invested interests,—represented by practically 
helpless corporations. The panic during the autumn of 
1907, not only caused a halt in the attacks of legisla- 
tures on steam railroads, but it caused city authorities 
to assume a fairer attitude toward local utility cor- 
porations, and the public sentiment toward the street 
railways, gas, electric and telephone companies,—may 
now be said to be normal. 

Some of the states have instituted commissions for 
the control of these corporations and in one, possibly 
two states, under vicious laws. But so far there has 
not been occasion to exercise the arbitrary and unfair 
sections of the law; no hardship worth mentioning has 
occurred. No instance of palpable unfairness on the 
part of state commissions toward Public Utility Cor- 
porations has come to my attention; nor have I seen 
any evidence of “‘politics’’ in the doings of any of the 
State Commissions. 


Over Capitalization. 

While there have been instances of outrageous over- 
capitalization with utility companies, yet, on the whole, 
there has probably been less sinning in this direction 
with utility companies than in most other lines of 
business. Again, the rapid growth of cities corrects 
wrongs of this character. 

In almost any city where over-capitalization occurred, 
five,—and certainly ten,—years ago, the capital will 
now be fair. 

The growth of the electric business has been phe- 
nomenal during the past quarter of a century, this, of 
course, has been due,—largely,—to the fact that the 
business of electric lighting and electric power was in 
its infancy twenty-five years ago. Gas lighting was old 
a quarter of a century ago, and, yet the growth of the 
business has been surprising to the uninitiated. I 
have in mind now an inland city which has increased 
the use of gas three hundred per cent. during the 
last fifteen years. Gas was then sold at a price 40 
per cent. above present prices, and this, too, while the 
company now pays an average of more than 40 per cent. 
higher prices for coal, oil, and labor than was paid fif- 
teen years ago. I am familiar with another instance 
of a city, above the average in size, and much above in 
prosperity, where the gain of output of gas for 1909 
over 1908 exceeded the total output twelve years ago, 
and where the total of 1909 over 1897, was nearly 
1,000 per cent. In neither of the above instances did 
the population double during the periods mentioned. 
Increased efficiency in the service and decreases in price 
were the chief factors; though a portion was possibly 
due to the fact that the public has been taken into the 
confidence of the companies,—each side assuming that 
interests were mutual. 


Inducements in Great Britain. 

The ‘‘mutual interests’’ idea has governed in this 
country to a much less degree than in Great Britain, and 
to the detriment of both companies and consumers on 
this side of the water. In England gas companies are 
permitted to pay 10 per cent. dividends on honest capi- 
talization, and increased dividends for each reduction 
in price. Here is an incentive for economical man- 





agement, as well as for liberal consumption. 
Now let us take the case of New York City: The 





State, the City and the United States Supreme Court 
have practically fixed the price for gas at 80 cents per 
1,000 feet. The court’s decision gives notice that 
so long as the company can make five or six per cent. 
on its fair capital, no relief against arbitrary prices 
can be expected from that source. In effect, the de- 
cision also said that a franchise might have value for 
taxation, and not have value for capitalization. (Do 
not forget that these are twentieth century decisions; 
it might not always have been thus.) If the company 
therefore practices strict economy and makes more than 
six per cent. on what the court said was a fair capital, 
the city or state may reduce the price, or a simpler 
way,—may increase the taxable value of the franchise, 
and thus take from the company enough to bring down 
its earnings to six per cent., and the company is help- 
less to prevent it. Why should the company be seek- 
ing for economical methods of management? 

Fortunately many utility companies have so conducted 
their business that they can obtain fair treatment from 
the communities where they do business. One of the 
serious mistakes of utility corporations has been the 
frequent protesting against taxation. Whether taxes 
are high or low,—there is a disposition to protest 
against an increase. In one instance, I have known 
the tax valuation of a company being fixed at a sum 
above the total issue of bonds and stocks, no protest 
was made, because it was known that the property was 
worth more than the amount at which it was appraised. 

Utility Companies must be consistent. If a property 
is worth only one million, for taxation, it is not worth 
two millions for price-fixing purposes. It is only of 
very recent years that the public has shown a dispo- 
sition to deny to utility corporations the unearned in- 
crement resulting from the growth of cities. No village 
or small city can make progress until it can induce 
capital to invest in gas, electric and street railway 
companies. About nine times out of ten, local capital 
will refuse to enter the field. Outside capital is of- 
fered ail sorts of inducements for the construction of 
these plants, which are not only essential, but they are 
the greatest contributors to the prosperity and growth 
of the little cites. Why, then, should these companies 
be denied participation in the profits accruing through 
the growth of the city? These companies occupy the 
streets through a patent, or franchise, from the city or 
state. The private individual occupies his rapidly in- 
creasing-in-value corner lot, through a patent or deed 
handed down from the general or state government; 
each is there as the grantee of the public in some 
form, and is entitled to the same general treatment. 
Not to concede this, is to assume that,—might makes 
right. 

Notwithstanding all the drawbacks mentioned, the 
business of utility corporations may be, and almost uni- 
versally is made, a profitable one. Like the brook, it 
goes on forever, and grows in magnitude as it travels 
onward. It has not, in the past, been so much a 
favorite with investors as are steam railroads. This 
has been partly due to the fact that it did not compare 
in magnitude with the railroad interests; but, more 
largely due to ignorance on the part of investors re- 
garding the comparative safety of the two investments. 
During the year 1895,—I think it was,—I had occa- 
sion to look up the record and found that at that time 
twenty per cent. of the railroad properties of this coun- 
try were in the hands of a receiver. While the records 
showed that but two-tenths of one per cent. of the 
value of the Gas Companies of this country had ever,— 
from the beginning of gas lighting down to that time,— 
been in the hands of a receiver. 
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25 Broad Street 








INCREASED INCOMES 


ERHAPS no class of security is better suited for the purpose 
Pp of income yield than the preferred stocks of good industrial 
and public service corporations; properly managed the securi- 

ties of such enterprises are both profitable and safe. 

@The steadily increasing cost of living, affecting as it does ali 
classes, has become a matter of general concern; much discussion 
reveals no unanimity in the public mind as to the causes for this con- 
dition, or their remedies. 

@ Meanwhile the purchasing power of the average income has 
decreased materially, resulting in inquiries by investors for securities 
that, while approximating in stability the bonds and guaranteed 
stocks from which their incomes were formerly drawn, will yet 
show a larger yield. 

q The issues of preferred stock of good industrial and public serv- 
ice corporations are generally conservative; if there is any excess cap- 
italization, it is in the common stocks. 

@ The present tendency toward operating a number of plants in 
combination is very desirable from the standpoint of the investor, 
because it results in many economies and affords an infinitely better 
guarantee as to dividends than the single plant dependent upon the 
conditions and earnings in its particular locality. 

@ We believe that purchases of this nature may be made with as- 
surance as to income and enhancement. 

@ We suggest for your consideration and inquiry the preferred 
stocks of the following companies: 


NAMES YIELD 

American Light & Traction Company............ 5.50 Per om. 
Tri-City Railway and Light Company........... 6.25 
Commonwealth Power, Railway & Light Company 6.50 ai 
American Gas & Electric Company.............. 6.75 
Michigan Light Company...................... 6.00 " 
Pacific Gas & Electric Company................. 6.75 » 
Union Railway, Gas & Electric Company......... 6.45 

Butte Electric & Power Company......... ..! 5 to 5.90 . 
American Cities Railway & Light Company...... 6.10 - 
Borden’s Condensed Milk Company............. 5.05 " 
Underwood Typewriter Company............ 7 to 6.70 £s 


*Where not designated, dividends paid are at the rate of 6 per cent. 


Lamarche & Coady 


Telephone 5775-6 Broad 











New York 
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Many persons think that the interest in quasi-public 
corporations, which of late has been so manifest, is 
entirely a new thing. This is not the case, although 
more publicity has been given recently to this class of 
securities and interest in this class of securities has been 
arouse more generally. For years these securities have 
been held in great favor by many of the large and con- 
servative investors, and the situation is to-day no differ- 
ent from what it has been for many years past, other 
than a general recognition is now being accorded to the 
value of these securities. 

Probably no other class of securities represents such 
a safe investment, were we to judge by statistics. They 
have not shown, as a rule, sudden and sensational 
profits; but a study of these securities will show a 
healthful and almost continuous advance in value. They 
could not be recommended to the class of people who 
want to get rich in a night by the purchase of stocks 
on margin; but for those who want a safe investment 
with a speculative opportunity—or, I might almost say, 
assurance of increased value—this class of securities 
must appeal. 

There are well defined reasons why such universal 
recognition is now being given to this class of securi- 
ties, and why the statements made above are true: The 
business of these companies represents the supply of an 
every-day necessity. There is little variation in the 
volume of business done, whether in times of prosperity 
or depression. If space would permit, evidence could 
be given showing that practically all gas and electric 
companies, during the depression of '93 and succeeding 
years, and the depression of 1907 and 1908, not only 
showed no dimunition in gross or net earnings, but 
showed a healthful increase in gross earnings, and fre- 
quently a very handsome increase in net earnings. 

In times of prosperity other lines of business are able 
to increase their selling price. The quasi-public cor- 
poration cannot do this; and while it must pay more 
for all of its supplies, it generally secures sufficiently 
additional patronage to maintain a healthful increase 
in net earnings, in spite of a fixed selling price and an 
increased cost for supplies, 

No Loss in Price in Hard Times. 

In times of depression the same selling price pre- 
vails; and even should the gross earnings not be main- 
tained, the cost of supplies will, as a rule, diminish 
sufficiently to at least maintain the net earnings on a 
plane as high as at any time heretofore. 

In fact, practically no gas or electric company during 
either of the recent periods of depression has shown 
more than a decreased rate of gain in gross earnings; 
and with some increase in gross, and greatly diminished 
expenses, many of these companies have shown marked 
increases in net profits right through periods of the most 
severe depression. 

It is hardly to be wondered that these securities 
which, as a rule, have demonstrated their stability to 
such a marked degree, should finally become popular 
with the investing public. 

The explanation given above is simply one which 
should occur to all; but many do not stop to think that 
if a company sells at a fixed price through periods of 
prosperity and depression, this tends to give them a 
market advantage over the class of securities which 
represent industrial operations that advance their sell- 
ing prices according to the degree of prosperity prevail- 
ing and drop them according to the degree of depres- 
sion prevailing. This is only one of many reasons why 
the quasi-public corporation security is now popular with 
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the investing public; and I think when all of the rea- 
sons are known why these securities are intrinsically 
safe, and an increase in value is practically assured, 
they will become far more popular than at present. 
Not .only this, but the great interest now manifested 
in this class of securities will make these underlying 
facts generally known in the near future. 

The most important factor is the growth which is 
characterizing all of our American cities. From a 
study of the United States census of 1880, 1890 and 
1900 it can be shown that during this period the growth 
of our American cities was at the rate of about 3% 
per cent. per year. This means compounding the pop- 
ulation on a 3% per cent. basis, which, in turn, means 
doubling the population approximately every 20 years. 

Grow With the Population. 

As cities grow in size, there is a natural increase in 
patronage which accrues to these companies. Not only 
this, but with gas and electric companies the patronage 
increases on a per capita basis also. Probably the 
normal growth of gas and electric properties, without 
stimulation, is not less than 7 per cent, per year. This 
means that the company will normally double its busi- 
ness approximately every 10 years. In addition to 
this, new fields for the use of both gas and electricity 
are being constantly opened up, and new appliances 
for the use of gas and current are constantly being 
brought out. 

In addition to all of these other facts, the most won- 
derful activity has characterized the electric lighting 
people during the past several years. The National 
Electric Light Association, which represents the electric 
central station business of the country, has grown in a 
decade from practically 125 members, to 5,000 members. 
During the past 8 months more than 2,000 new members 
have been added to this organization. The stimulation 
of the electric business is being carried along by this 
organization on aggressive, comprehensive and conserva- 
tive lines; and while the results already secured are 
remarkable, still greater results are promised. 

It is also interesting to note that in the gas and 
electric business, no disastrous strike has ever been 
reported in the history of the country; nor is it possible 
for any such strike to occur. 

A careful study would, I think, convince the most 
prejudiced that no other class of business offers greater 
promise of profit, or greater freedom from menace, as 
our quasi-public corporation business as a whole, and 
the gas and electric business especially. 


WATER POWER IN THE WEST. 

The amazing growth of the great West in the last 
decade has taxed to the utmost the energies and 
capabilities of our foremost engimeers in devising ways 
and means to meet the demand for power for use by the 
electrical traction systems which have spread like a net- 
work all over the country, and the power to run the great 
mills in the populous centres and furnish light for these 
communities. It is now seemingly a fixed policy of the 
projectors of water power developments to provide in 
their plans not only for present but future generations, 
and it is not uncommon to witness the formation of com- 
panies which dam up water in great reservoirs 20 and 30 
miles away from the cities which are to benefit by the 
power and transmit the power by wire from great gene- 
rating stations. These stations by means of power Ssys- 
tems such as are in use at Niagara Falls obtain as high 
as 25,000 horse power, which may be increased to 80,000 
or 100,000 horsepower as the needs develop. 


























April 30, 1910. THE FINANCIAL WORLD. 7 








Investment Securities 


WV TE offer our clients a selected list of Public Utility Stocks 
and Bonds carrying attractive investment value and 


sound underlying security, particularly 


American Gas & Electric 
Denver Gas & Electric 


Empire District Electric Co. 
AND STRONGLY RECOMMEND 


the securities on properties owned, controlled or operated by 


the house of 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York 





CORRESPONDENCE INVITED 





Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street Phone 5621 John New York 























8 THE FINANCIAL WORLD. 


April 30, 1910. 
















An abundant train service has brought about a mar- 
vellous growth in the districts tributary to the lines of 
Interurban Electric railroads. 

As a class, all new enterprises pass through a forma- 
tive period. Early steam railroads were short lines 
built at a minimum cost, without regard to future econ- 
omy of operation, in order that the promoters might be 
assured of early returns for their labors. 

The roads and their equipment did not begin to show 
any visible increased cost of maintenance for several 
years, and were therefore operated at a lower cost than 
later when wear and tear became more apparent and re- 
placements necessary to care for the growing demands 
upon facilities. The profits of operation were distrib- 
uted among the owners of the properties, so that when 
repairs and replacements became necessary, there was 
no surplus that could be used for this purpose, 

Such properties generally required to be entirely re- 
built and reorganization frequently followed. 

Interurban electric railroads have passed through the 
same formative period, and, as a result of the same false 
economy, were first constructed along public highways, 
with single lines of track and no adequate provision for 
terminals. 


Profited by Past Mistakes. 


The builder of electric railroads of to-day has profited 
both in construction and capitalization of his properties 
by the experience of the early promoters of both steam 
and electric roads. 

The natural growth of the country has produced a 
large and increasing business for the older (earlier con- 
structed) electric roads, so that it has become neces- 
sary for them to change from highway to private right 
of way, double track their lines, and supply adequate 
terminals, and, in many cases, affect a complete recon- 
struction of the property to care for the business forced 
upon them. 

The modern interurban electric railroad is built al- 
most entirely on private right of way, and runs through 
the streets of the towns and cities, which it serves, solely 
for the convenience of the traveling public. 

The construction of such roads is permanent. Steel 
and concrete have replaced wood; 70 to 90-pound rails 
have replaced lighter construction, and the modern 
catenary construction has come to replace the wooden 
poles on which the trolley wires were usually strung. 
Broadly speaking, the modern interurban electric rail- 
road is built to standard steam road construction, and 
differs from the steam road only in motive power, and 
it will not be necessary, therefore, to rebuild such a 
property at the expense of the bondholders. 





The Advantage Gained 





Up to within the last few years gas and electric com- 
panies of the smaller cities and towns were not taken 
into consideration by the large holding and operating 
corporations engaged in the exploitation of these public 
lighting companies. Within the last five years, however, 
several companies have been formed to acquire and 
operate the smaller lighting companies. Probably the 
most cogent reason for confining themselves to small 
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Operation over private right of way has several obvi- 
ous advantages: 


1. Freedom from speed restrictions, enabling speed competi- 
tion with steam railroads. 

2. The frequency and reliability of the service and the high 
speed provide greatly increased traffic. 

The expense and danger of accidents is reduced to a mini- 
mum, as there is no traffic to avoid. 

4. Frequent stops and delays, which are usually encountered 
on public highways, as well as the steep grades and short 
curves, are avoided. 

5. There is no dust. 

6. Comparative freedom from snow blockades. 


lod 


¢. The road is under no obligation to maintain and keep 
in repair the paving, and is exempt from all conditions exacted 
by municipalities, for the use of highways or streets. 


Drawbacks to Limited Franchises. 

The question of franchises for electric railroads has 
become all important. The value of the franchise which 
is limited is questionable; and in these days of agitation 
for municipal ownership, the franchise question is be- 
coming more and more serious. 

It is from the standpoint of franchises that we must 
begin to judge the value of an investment in interurban 
electric railroad bonds. No investor would purchase the 
bonds of a steam railroad which operated under a lim- 
ited franchise, and the difference in price between steam 
and electric railroad bonds is, as a rule, the difference 
between the credit afforded by a perpetual right to oper- 
ate and a limited franchise. 

We shall find, in the future, the discriminating in- 
vestor making this difference more marked in his selec- 
tion of investments. 

Bonds of interurban electric railroad companies are 
attracting investors in all walks of life. These bonds are 
simple in type, being usually first mortgages and their 
security depends not so much upon the earning power 
of the company in its first few years of operation, but 
rather upon the honest construction, efficient manage- 
ment, proper location and the perpetual right to operate 
the properties. 

This modern construction permits a maximum operat- 
ing economy, which will insure ample net earnings for 
reasonable fixed charges and satisfactory dividends. 

The steam railroads which have weathered the forma- 
tive and reorganization period, provide, as we all know, 
an excellent security for a bonded indebtedness, and 
their bonds command practically the same prices as the 
obligations of municipalities of the highest grade. 

In like manner the bonds of interurban electric rail- 
roads that have weathered the vicissitudes of the forma- 
tive period, or have been constructed to conform to the 
modern standard, with the perpetual right to operate and 
with a mortgage representing no more than 75 per cent. 
of actual cost, offer the same ample security and will be 
valued accordingly. 


H. Bickmore & Co. 








properties has been that it was possible to purchase 
these properties on more advantageous terms and with 
greater opportunity for development than in the larger 
cities, where most of the properties are now operated 
under expert management and closely held by corpora- 
tions or individuals who appreciate their possibilities 
and are capable of realizing the best results. 

It is because the large operating companies have been 
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able to acquire properties in the smaller cities at much 
more nearly the cost of reproduction of the property and 
business that this field is becoming so attractive and 
has yielded to the larger companies already in the field 
such exceptional returns. 

In the cities of from five to fifteen thousand popula- 
tion, local capital and local management has not made 
the same progress that we have seen in the larger cities, 
although in the last few years rapid advance has been 
made in business and in character of service. 

Heretofore it has been impossible for the smaller com- 
panies to secure the best of management and scientific 
handling because they could not afford the services of an 
expert manager and because these companies are little 
known outside of their own cities they have been unable, 
in many cases, to attract the capital required in develop- 
ing their properties to meet the increasing demand for 
service. 

The large holding company has been able to provide 
expert supervision for the smaller companies, which it 
has acquired, and furnish adequate funds for develop- 
ment of their business. Furthermore, important econo- 
mies are made possible in the wholesale purchase of sup- 
plies for subsidiary companies. 

It is not uncommon for the business of a gas and 
electric company, operating in a city of from five to fif- 
teen thousand population, to double within five years 
from the time it has been taken over by those who are 
competent to develop its resources, and numerous cases 
are on record where the business of such companies has 
been doubled in less time. 

Many people are under the false impression that gas 
and electric companies generally charge for their serv- 
ice as much as they can get. This, however, is not true 
except perhaps in some few instances where the manage- 
ment is shortsighted. 

The best results obtainable for a company are secured 
by reducing the cost of service to a point where the 
public cannot afford to ignore its convenience and econ- 
omy. In this way volume of business is developed and 
the good will of the public, so necessary to the successful 
operation of any company, is secured. The smaller cities 
if judiciously selected because of local and natural re- 
sources may be large cities within the next few years. 

One of the well known and most successful holding 
companies engaged in the operation of small properties 
has established a policy that commands itself as con- 
servative and likely to be productive of the best results. 

This company controls the lighting franchises of some 
twenty cities and towns through its sub-companies, and 
guarantees as to principal and interest the bonds issued 
by the companies under its control. This guarantee has 
the effect of binding all of these small companies into 
one compact whole, strengthening the weak parts, if 
any, without detracting from the strong. 

If by chance one or more of the subsidiary companies 
should fail to earn its entire fixed charges, the parent 
or holding company, is obligated to make good the defi- 
ciency, which can be easily done from its large surplus 
revenue derived from its other companies. The deficit 
is likely to be of only a temporary nature, and in a brief 
time the company will be in position to be self-sustaining. 

In operating a large number of properties it is pos- 
sible to draw comparisons and to judge more clearly of 
what may be expected from the various sub-companies. 
Altogether the operation of a line of small companies 
under one control presents many favorable features and 
is an economic development, beneficial alike to the own- 
ers of the properties and to those who receive its serv- 
ice. Unquestionably a higher grade and better charac- 
ter of services can be given in this way by small com- 
panies and at a lower cost to its subscribers. 

Gas and electric companies generally maintain a 
higher standard of credit and their securities have been 
rapidly gaining in public favor; in fact, there are few 
of the large fiduciary institutions, among which are in- 
cluded insurance companies, trust companies and banks, 
where blocks of these securities cannot be found. They 





are also very popular with private investors because of 
the exceptional degree of the security and high income 
return afforded. 

Heretofore the bond issues of small companies, while 
well received, have not enjoyed the wide market to 
which their intrinsic merit entitles them, but under the 
management of large holding companies issues of some 
considerable size, secured on the property of a group of 
such small companies, are coming into the market and 
are meeting with a very favorable reception. In future 
it is likely that this will be the plan under which many 
of the small companies will be operated and financed. 


THE AGE OF CONCENTRATION. 

This is the age of great aggregation of capital, and the 
application of this tendency has not been ignored in the 
control of public utilities. From the single company oper- 
ating in one particular locality, the development im the 
last ten or fifteen years has been toward the extension of 
ownership by one centralized authority over half a dozen 
or more companies. Experience has taught that many 
economies in management, financing, operation, the pur- 
chase of supplies, etc., are possible under this system, 
and that the physical upkeep can be better maintained as 
the result of these economies than were the control 
divided among half a dozen interests each independent of 
the other. Thus it is that we now see the successful 
control, under one parent company, of the public utilities 
in a number of cities, some of them possibly one thou- 
sand miles or more apart, but all linked under the one 
centralized authority. This tendency is the result of the 
operation of the law of natural progress—the line of 
least resistance being followed. Thus far the results 
have been most beneficial, both to the public which ob- 
tains a superior service, and the shareholders who invest 
their money in these enterprises. 


A subscription to The Financial World includes this 
and other supplements. 
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Akron People’s Telephone Co., Akron, Ohio. 
INCORPORATED 1900. Franchise expires 1919. 
CAPITAL STOCK—$500,000 authorized, $400,000 outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1916, $500,000 
authorized, $400,000 issued. 


EARNINGS available for the payment of interest and taxes 
for the year ended Dec. 31, 1908, were equal to 257%; for 
the previous year equal to 195%. 


Alabama City, Gadsden & Atalla Ry., Gadsden, Ala. 
INCORPORATED 1900. 

CAPITAL STOCK—$500,000 authorized, $330,000 outstanding. 
BONDS—First gold 5%, dated 1906, due 1936, callable at 105 
on any interest day; $300,000 authorized, $250,000 issued. 

DIVIDENDS—6% 1904 to 1906 inc.; none since. 


Albany Southern Railroad, Rensselaer, N. Y. 
INCORPORATED 1909 as successor under plan of reorganiza- 
tion to the Albany & Hudson Railroad. 
CAPITAL STOCK—5% non-cumulative preferred, $2,100,000 au- 
thorized; common, $1,375,000 authorized. 
BONDS—First mortgage 5%, dated 1909, due 1939, sinking fund 
provision; $1,500,000 authorized, $1,250,000 issued. 


Albany Home Telephone Co., Albany, N. Y. 


INCORPORATED 1901. Franchise perpetual. 

CAPITAL STOCK. preferred, $250,000 authorized, none out- 
standing; common, $500,000 authorized, $298,300 out. 

BONDS—First mortgage 6%, callable after Jan. 1, 1912, at 110 
on three months’ notice; $347,000 issued. 

DIVIDENDS—4% per annum on common stock. 


Allentown & Reading Traction Co., Allentown, Pa. 

INCORPORATED 1898. 

CAPITAL STOCK—$250,000 outstanding. 

BONDS—First consolidated gold 5%, dated 1902, due 1932, 
callable after July 1, 1917, at par; $750,000 authorized, 
$300,000 issued.—Second consolidated mortgage 5%, dated 
1907, due 1932, $300,000 authorized and issued.—Allentown 
& Kutztown Traction Co. first gold 5%, dated 1900, due 
1930, callable after July 1, 1910, at par; $250,000 author- 
ized and issued.—Kutztown & Fleetwood Street Ry. first 
gold 5%, dated 1902, due 1932; $200,000 authorized and is- 
sued; guaranteed principal and interest by Allentown & 
Reading Traction Co. 

EARNINGS available for the payment of interest charges and 
rentals for year ended June 30, 1908, were equal to 107% 

Alton, Granite & St. Louis Traction Co. 
(Controlled by stock by East St. Louis & Suburban Co.) 

INCORPORATED 1904. 

CAPITAL STOCK—$3,000,000 authorized and outstanding, all 
owned by the East St. Louis & Suburban Co. 

BONDS—First cons. gold 5%, dated 19/4, due 1944; callable on 
any interest day on 90 ‘days’ notice at 110 and interest; 
$3,000,000 authorized, $2,263,000 issued.—Alton Ry. & II- 
luminating Co. first gold 5%, dated 1895, due 1915; $250,000 
authorized, $244,000 issued.——Alton Ry. Gas & Electric Co. 
first gold 5%, dated 1899, due 1939; $500,000 authorized, 
$250,000 issued. 


Altoona Gas Co., Altoona, Pa. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1857. Franchise perpetual. 
CAPITAL STOCK—$300,000 authorized and outstanding: 
BONDS—First mortgage 5%, dated 1902, due 1932; $750,000 

authorized and issued. 
EARNINGS—Available for payment of interest charges for year 

ended June 30, 1909, were equal to 136%. 
DIVIDENDS—Paid for a number of years, but rates not stated. 


Altoona & Logan Valley Electric Ry., Altoona, Pa. 
(Controlled by American Railways Co.) 
INCORPORATED 1908. Has exclusive right to operate a 
double track road from Hollidaysburg to Altoona, and from 
Altoona to Bellwood. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—Consolidated (now first) Xs 4%%, dated 1903, due 
1933; $4,000,000 authorized, $3,300,000 issued; guaranteed 
principal and interest by American Railways Co. 

EARNINGS available for the payment of interest charges, taxes 
and rentals for the year ended June 30, 1908, were equal 
to 115%. Average earnings available for the payment of 
interest charges, taxes, and rentals for the four years ended 
June 30, 1908, on the basis of the charges for the last 
year, were equal to 120% 

DIVIDENDS —100¢; 5%%, 1905, 534%; 1906, 6%, 1907, 5%; 


» 1%%. 





American Cities Railway & Light Co., Jersey City, N. J. 


INCORPORATED 1906. Holding company, controlling by stock 
ownership numerous companies, descriptions of which are 
given under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $12,500,000 au- 
thorized, $6,906,177 outstanding; common, $15,000,000 au- 
thorized, $10,761,165 outstanding. Preferred stock is cal- 
_— on any dividend day at 107% and accumulated divi- 
ends. 


EARNINGS—Surplus for year ended Dec. 31, 1909, after the 
payment of 6% dividends on the preferred stock and 244% 
on the common stock, was $2,769. Undistributed surplus 
earnings of controlled companies not included. 

DIVIDENDS—6% per annum on preferred stock since January, 

1907; on common stock rate is now 3% per annum. 
American District Telegraph Co. of New Jersey, 
New York City. 

(Allied with Western Union Telegraph Company.) 
INCORPORATED 1901. Holding company, controlling district 
messenger companies operating throughout the U. S. 

CAPITAL STOCK—$10,000,000 authorized, $9,965,351 out. 

BONDS—First mortgage 5%, dated 1906, due ——; $395,000 
issued. New York Fire Protecting Co. first sinking fund 
gold 4%, dated 1905, due 1954; callable at par; $100,000 
issued; interest and sinking fund guaranteed by American 
District Telegraph Co. of New Jersey.——American Still 
Alarm Co. first gold 5%, dated 1908, due $5,000 annually; 
$70,000 now outstanding; guaranteed by American District 
Telegraph Company of New Jersey. 

EARNINGS AND DIVIDENDS—After the payment of all charges 
and dividends of 4%, the surplus for the year ended De- 
cember 31, 1909, was $483,653; for the al 1908, $386,- 
912; for 1907, $316,060; for 1906, $322,874 

American District Telegraph Co. of New York. 
(Allied with Western Union Telegraph Co.) 

INCORPORATED 1871. 

CAPITAL STOCK—$4,000,000 authorized, $3,847,000 out. 

EARNINGS AND DIVIDENDS—For year ended Dec. 31, 1909, 
there was a surplus of $7,675 after the payment of 2% in 
dividends. For the year 1908, there was a deficit of 

,782. For the four previous years the surplus, after 


the payment of 2% in dividends, was, respectively, $2,141, 
$9,032, $18,486 and $475. 


American Gas Co., Philadelphia, Pa. 

INCORPORATED 1892. 

Owns and operates numerous companies, descriptions of which 
will be found under their own headings. 

CAPITAL STOCK—$7,500,000 authorized, $1,800,000 out. 

BONDS—Convertible collateral trust gold 6%, dated 1907, due 
1914; callable on any interest day at 102 and interest; 
$1,500,000 authorized and issued. 

EARNINGS—After payment of all charges and dividends of 
6%% on the capital stock there was a surplus for the year 
ended Dec. 31, 1909, of $54,624; for the previous year there 
was a surplus of $32,690 after payment of 6% dividends. 

DIVIDENDS—7% per annum. 
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American Gas & Electric Co., New York City. 


INCORPORATED 1906. Holding company, controlling, through 
purchase from Electric Co. of America, numerous gas and 
electric companies throughout the country. Descriptions of 
these companies are given under their own headings. 

CAPITAL STOCK—G6% cumulative preferred, $3,500,000 au- 
thorized, $1,553,000 outstanding; common, $3,500,000 au- 
thorized, $2,500,000 outstanding. 

BONDS—Collateral Trust Gold 5%, dated 1907, due 2007, call- 
able prior to Feb. 1,, 1912, at 110 and interest, thereafter 
at 105 and interest; $6,282,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 153%. 


DIVIDENDS—6% per annum on preferred stock. 


American Light & Traction Co., New York City. 

INCORPORATED 1901. 

CONTROLS numerous gas, electric and street railway companies 
in various parts of the country. Descriptions of controlled 
companies will be shown under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $25,000,000 au- 
thorized, $14,236,200 outstanding; common, $15,000,000 au- 
thorized, $9,383,000 outstanding. 

EARNINGS—Surplus after cash dividends for five years ended 
Dec. 31, 1909, was: 1909, $1,606,512; 1908, $1,328,810; 
1907, $1,183,683; 1906, $1,041,766; 1905, $585,765. 

DIVIDENDS—6% per annum since company’s incorporation. On 
common stock: 1%% in 1904, 3%% in 1905, 4%% in 1906, 
5%% in 1907, 6%% in 1908, 9% in cash and 124%% in stock 
in 1909. Stock placed on a 10% cash dividend basis in 
April 1910. 


American Natural Gas Company, Pittsburg, Pa. 


INCORPORATED 1906. 

CAPITAL STOCK—$1,200,000 outstanding. 

BONDS—First mortgage 6%, due $100,000 annually from 1912 
to 1914; $500,000 now outstanding. 

DIVIDENDS—12% per annum. 


American Power & Light Co., New York City. 


INCORPORATED in September, 1909, as a consolidation of nu- 
merous gas and electric companies. Controls the Portland 
Gas & Coke Co. and the Portland Gas Co. of Portland, Ore. 
Franchises unlimited in time. 

CAPITAL STOCK—6% preferred, $5,000,000 authorized, $2,500,- 
000 outstanding; common, $10,000,000 authorized, $5,500,- 
000 outstanding. 

EARNINGS of the companies controHed, available for the pay- 
ment of interest charges for the years ended December 31, 
1909, and 1908, were equal to 433% and 308%, respectively. 


American Railways Co., Philadelphia, Pa. 


INCORPORATED 1900. Holding company, controlling various 
companies, descriptions of which are found under their 
own headings. 

CAPITAL STOCK—$25,000,000 authorized, $5,095,100 out. 

BONDS—Collateral trust gold 5%, dated 1901, due 1911; call- 
able at 105 and interest on any interest day; $2,500,000 
authorized and issued; $2,435,500 now outstanding. Col- 
lateral trust gold 5%, dated 1907, due 1917; callable on 
any interest day at 102 and interest; $2,500,000 authorized 
and issued.—Gold trust certificates 5%, dated 1905, due 
1935; callable on any interest day after March 1, 1907, at 
102% and interest; $1,500,000 authorized, $1,499,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 251%. Aver- 
age earnings available for the payment of interest charges 
for the five years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 229%. 

DIVIDENDS4™% per annum 1900 to 1901, 5% per annum 
1901 to 1902, 6% per annum since. 





American Telegraph & Cable Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1881. 

CAPITAL STOCK—$14,000,000 outstanding. 
EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—5% per annum paid under the terms of the lease. 


American Telegraph & Telephone Co. of Penna., 
Philadelphia, Pa, 
(Leased to American Telephone & Telegraph Co.) 
INCORPORATED 1885. 
CAPITAL STOCK—$250,000 outstanding. 
EARNINGS—For year ended June 30, 1908, net earnings were 


1,065. 


American Telephone and Telegraph Co., Boston, Mass. 

INCORPORATED—1885. 

CAPITAL STOCK—$500,000,000 authorized, $256,475,300 out. 

BONDS—Collateral trust mortgage, 4%, dated 1899, due 1929; 
$53,000,000 authorized and issued.m—Convertible mortgage 
4%, dated 1906, due 1936; callable after Mar. 1, 1914, upon 
12 weeks’ notice at 105 and interest; $136,000,000 author- 
ized and $48,139,000 out. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1909, were equal to 425%. Average earnings 
available for payment of interest charges for four years 
ended Dec. 31, 1909, on the basis of the charges for the 
last year, were equal to 343%. 





DIVIDENDS—7%% per annum from 1901 to 1905 inclusive; 
% per annum since 1906. 

NOTE—Financial status of each company controlled by the 
American Telephone & Telegraph Company is shown under 
the heading of each company. 

American Union Telephone Co., Harrisburg, Pa. 

INCORPORATED 1906. Franchises and rights of way perpet- 
ual. 

CAPITAL STOCK—6% non-cumulative preferred, $10,000,000 
authorized, $1,842,314 outstanding; common $15,000,000 au- 
thorized, $2,095,464 outstanding. 

BONDS—First gold 5%, dated 1907, due 1957; $25,000,000 au- 
thorized; $1,244,000 issued|—United Tel. & Tel. Co. first 
gold 5%, dated 1901, due 1931; callable before 1916 at 105 
and interest, and before 1921 at 102% and interest; $2,000,- 
000 authorized; $1,937,000 issued.——North & West Branch 
Tel. Co. first mortgage 6%; $100,000 authorized and issued; 
guaranteed by United Tel. & Tel. Co.——Union Tel. & Tel. 
Co. 6%, due 1939; $198,000 outstanding.——Union Tel. & 
Tel. Co. of Erie. Bonds due 1934; $380,400 outstanding.—— 
Cumberland Valley Tel. Co. first gold 5%, dated 1902; calla- 
ble after 1912 at 105 and interest; principal and interest 
guaranteed by United Tel. & Tel. Co.; $1,500,000 authorized; 
$1,443,000 issued. 

EARNINGS available for payment of interest charges and ren- 
tals for year ended Dec. 31, 1908, were equal to 118%; for 
previous year equal to 111%. 

American Water Works & Guarantee Co., Pittsburg, Pa. 


CHARTERED 1882. Owns and operates 40 water works plants 
in various parts of the country, and guarantees principal 
and interest on their bonds. Descriptions of some of the 
leading companies are given under their own headings. 

CAPITAL STOCK—$2,000,000 outstanding. 

DIVIDENDS—6% or more per annum since 1889. 

Anniston Electric & Gas Co., Anniston, Ala. 
INCORPORATED 1899. Franchise runs until 1928, providing 

the company fulfils its contract with the city. 

CAPITAL STOCK—$250,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1899, due 1929, callable at 
any time at 105 and interest, $300,000 authorized and 
issued. 

EARNINGS—Surplus after all charges for year ended Dec. 31, 
1908, was $12,156; for previous year was $29,993. 

' Asheville Electric Co., Asheville, N. C. 

INCORPORATED 1897. 

CAPITAL STOCK—6% preferred, $222,000 outstanding; com- 
mon, $532,500 outstanding. 

BONDS—First gold 5%, dated 1909, due 1939; callable at 105 
and interest; sinking fund provision. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 190), were 
equal to 172%; for the years ended December 31, 1908, and 
1907, were equal to 124% and 170%, respectively. 

DIVIDENDS—6% on preferred stock. 

Associated Gas & Electric Co., New York City. 
INCORPORATED 1906. Holding company, controlling numer- 

ous companies operating at various points and descriptions 
of the principal ones of which will be found under their 
own headings. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized, $500,000 outstanding; common, $1,000,000 author- 
ized, $600,000 outstanding. 

BONDS—First and collateral trust 5% dated 1909, due 1939; 
$5,000,000 authorized, $1,325,000 issued.—Collateral trust 
debenture 6%, dated 1909, due 1949; $1,500,000 authorized, 
$345,000 issued. 

DIVIDENDS—6% on preferred stock. 

Astoria Electric Company, Astoria, Oregon. 
INCORPORATED 1901. Franchises in Astoria expire 1976, 
CAPITAL STOCK—$300,000 authorized and outstanding. 
BONDS—First gold 6%, dated 1902, due 1922; callable at 105 

and interest upon 6 months’ notice; $150,000 authorized 
and issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, and 1908, were equal to 
506% and 443%. 

Atchison Railway, Light & Power Co., Atchison, Kans. 

INCORPORATED 1895. Franchise expires 1925. 

CAPITAL STOCK—7% cumulative preferred, $400,000 author- 
ized and outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—First gold 6%, dated 1895, due 1915; $150,000 author- 
ized and issued. 

DIVIDENDS—7% per annum on preferred stock. 

Athens Electric Railway, Athens, Ga. 

INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred; $50,009 author- 
ized and outstanding; common, $225,000 authorized and out- 
standing. 

BONDS—First gold 6%, dated 1896, due 1916; $12,000,000 is- 
sued. New first gold 6%, dated 1901. due 1931; callable 
as an entirety on and after October 1. 1911, at 106 and 
interest; $400,000 authorized, $338,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1908, were equal to 214%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock 2%% in 1906, 57% in 1907, 5% in 1908, 9%% in 1909. 
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SECURE BOND ISSUES 
The Value of Experienced Sponsorship 


As a conservative investment banking house, we direct the attention of banks, 
institutions and private investors to the fact that since the organization of this house not 
only has there never been occasioned the loss of a single dollar to our clients, but there 
has never been a single day’s delay in the payment of the principal or interest of 
any hond which it has offered for sale or has sold. 





This record becomes more than a mere coincidence when it is considered that the 
executive officers of this house, in addition to their financial connections, are also the ex- 
ecutive officers of 


A water works company operating over forty water works 
plants and four irrigation enterprises—all prosperous—in dif- 
ferent parts of the United States ; 


A coal company operating eight separate mines—one of 
the most successful companies in the Pittsburgh district; 


A traction company operating 160 miles of track, the earn- 
ings of which property are now nearly four times its fixed 
charges; and 


A hydroelectric power company, the largest in the Twin 
Falls country, Idaho, and one of the most successful in the West. 


The intimate operating knowledge relating to various public utilities thus obtained 
has been of the greatest protective value, and has made possible our record of ‘“‘no day's 
delay in interest or principal payments.” The clients of this house have enjoyed an 
assurance of unusual safety in the bonds which they have purchased from us, and have 
exhibited the greatest confidence in the judgment of those who have offered them. 








We invite inquiries from banks, institutions and private 
investors desiring to purchase water works, irrigation, and 
other public utility bonds. Please address us attention 
Department K. 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


Bank for Savings Bldg., PITTSBURGH, PA. 


CHICAGO, First National Bank Building PHILADELPHIA, Real Estate Trust Building 
NEW YORK, 37 Wall Street BOSTON, John Hancock Building 


Guaranteed Irrigation Bonds Guaranteed Water Works Bonds 
Public Utility Bonds Municipal Bonds 
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Atlanta Gas Light Co., Atlanta, Ga. 
(Controlled by stock by Georgia Railway & Electric Co.) 

INCORPORATED 1856. Franchise perpetual. 

OAPITAL STOCK—Non-cumulative preferred, $600,000 au- 
thorized and outstanding; common, $1,014,625 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1897, due 1947; 
provision; $1,150,000 outstanding. 

Atlanta Telephone & Telegraph Co., Atlanta, Ga. 

INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—$400,000 authorized, $389,300 outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1923; original 
issue, $600,000, only $81,000 now outstanding, balance hav- 
ing been acquired and deposited as additional security for 
the issue shown below.——Gold mortgage 5%, dated 1907, 
due 1927; callable on or after September 1, 1910, at 105 
and interest; sinking fund provision; $2,000,000 authorized, 
$1,000,000 issued. 


Atlantic City & Shore Railroad Co., Philadelphia, Pa. 
INCORPORATED 1905. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First mortgage and collateral trust gold 5%, dated 


1905, due 1945; callable in any amount at any time at 110 
and interest; $100,000,000 authorized, $850,000 issued. 
Atlantic City Electric Co., Atlantic City, N. J. 

(Controlled by stock ownership by American Gas & Elec. Co.) 

INCORPORATED 1907. Franchises perpetual, excepting one ex- 
piring in 2005. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, none outstanding; common, $1,250,000 authorized and 
outstanding. Preferred stock callable at any time at 120 
and accrued dividends. 

BONDS—First and refunding gold 5%, dated 1908, due 1938, 
callable as a whole on and after March 1, 1913, at 110 and 
interest; sinking fund provision; $5,000,000 authorized; 
$750,000 issued.—New Jersey Hot Water Heating Co. first 
5%, dated 1906, due 1936; callable on or after July 2, 1916, 
at 105 and interest; sinking fund provision; $56,000 out- 
standing.—Atlantic Electric & Power Co. first 5%, dated 
1904, due 1934, callable on or after Jan. 1, 1914, at 105 
and interest; sinking fund provision; $175,000 outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 305%. 


Atlantic City Gas & Water Co., Atlantic City, N. J. 
INCORPORATED 1881. 
CAPITAL STOCK—$750,000 authorized, $660,000 outstanding. 
BONDS—5%, dated 1881, due 1911; $80,000 issued. 
DIVIDENDS—12% per annum. 


Atlantic Coast Electric Ry., Asbury Park, N. J. 


INCORPORATED 1905. Charter endures for 999 years. Com- 
pany’s road in Asbury Park cannot be paralleled within 
one-half mile. Franchise in Asbury Park expires in 1937, 
in Long Branch some are perpetual and others expire in 
1945, in Belmar expire in 1947, in Sea Girt in 1915, 1926 
and 1956, and in Ocean Township are perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Atlantic Coast Electric R. R. Co. first gold 5%, dated 
1895, due 1945; $1,000,000 authorized, $800,000 issued.—— 
Atlantic Coast Electric Ry. Co. general gold 5%, dated 1906, 
due 1945; $1,000,000 authorized, $920,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 150%. Average 
earnings available for the payment of interest charges 
for the four years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 133% 

DIVIDENDS—6% in 1907, 6% in 1§ 


Atlantic Shore Line Ry., Sanford, Me. 


INCORPORATED 1903. 

CAPITAL STOCK—4% cumulative first preferred, $700,000 au- 
thorized and outstanding; 4% non-cumulative second pre- 
ferred, $300,000 authorized and outstanding; common, $2,- 
000,000 authorized and outstanding. 

BONDS—Refunding gold 4%, dated 1906, due 1926; $3,000,000 
authorized; $1,191,500 issued.—First cons. gold 5%, dated 
1904, due 1984; callable in whole or in part after 10 years 
at 105, to be drawn by lot; $1,000,000 authorized, $361,500 
issued.—Sanford & Cape Porpoise Ry. first 5%, due 1928, 
$246,000 issued.——Mousam River Ry. 6%, due 1912; $59,- 
000 issued.m Atlantic Shore Line Ry. 5%, due 1924; $120,- 
000 issued.— Portsmouth, Dover & York St. Ry. first gold 
444%, dated 1903, due 1923; callable after 1913 at Pa and 
interest; $65 authorized, $450,000 issued; $200,000 
reserved to retire 5% bonds and 6% bonds of Portsmouth, 
Kittery & York St. Ry. 

EARNINGS—For the year ended June 30, 1909, there was a 
deficit of $28,005 after all charges. Surplus after charges 
for year ended Dec. 31, 1908, was $2,696; for previous year, 
$43,849. 

Auburn & Northern Electric R. R., Syracuse, N. Y. 

INCORPORATED 1904. Francises perpetual. Private right of 
way. 

CAPITAL STOCK—6% non-cumulative preferred, $500,000 au- 
thorized, $200,000 outstanding; common, $1,000,000 author- 
ized, $200,000 outstanding. 

BONDS—First . 5%, dated 1905, due 1945; callable on and 
after May 1, 1915, at 110; $1,000,000 authorized, $250,000 
issued. 

EARNINGS available for the payment of interest charges for 

the year ended June 20, 1909, were equal to 130% 


sinking fund 


Auburn & Syracuse Electric R. R., Syracuse, N. Y. 

INCORPORATED 1902. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $750,000 au- 
thorized, $700,000 outstanding; common, $1,250,000 author- 
ized and outstanding. 

BONDS—First and refunding gold 5%, dated 1902, due 1942; 
callable on or after Oct. 1, 1912, at 110 and interest; 
$2,000,000 authorized, $1,390,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 205%. Aver- 
age earnings available for the payment of interest charges 
for the four years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 190%. 

DIVIDENDS—On preferred stock, 4% per annum, 1904 to 1905, 
0% to 1906, 6% per annum since. 


Auburn Light, Heat & Power Co., Auburn, N. Y. 
(Controlled by stock ownership by Amer. Gas & Elec. Co.) 
INCORPORATED 1899. Franchise perpetual. 
CAPITAL STOCK—$350,000 authorized, $300,000 outstanding. 


BONDS—First gold 5%, dated 1899, due 1929; callable at par 
at any time; $350,000 authorized; $308,000 issued. 
DIVIDENDS—6% per annum. 
Auburn Telephone Co., Auburn, N. Y 
INCORPORATED 1897. 

CAPITAL STOCK—Preferred, $100,000 authorized and out- 
standing; common, $200,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1903, due 1933, but callable; 

$200,000 authorized and issued. 
DIVIDENDS—6% per annum on preferred stock. 


Aurora, Elgin and Chicago Railroad Co., Wheaton, Ill 

INCORPORATED—1906. Franchises expire from 1921 to 1959. 

CAPITAL STOCK—6% cumulative preferred; $3,100,000 au- 
thorized and outstanding; common $3,100,000 authorized 
and outstanding. 

BONDS—Aurora, Elgin & Chicago Ry. first mortgage 5%, dated 
1901, due 1941; sinking fund provision; $3, author- 
ized and issued.——Elgin, Aurora & Southern Traction Co. 
first consolidated et 5%, dated 1901, due 1916; sink- 
ing fund provision, $2,000,000 authorized and issued.— 
Aurora, Elgin & Chicago R. R. first and: refunding mortgage 
5%, dated 1906, due 1946; callable before 1911 at 102% 
and interest; $25,000,000 authorized; $1,400,000 issued 

EARNINGS—Average available for the payment of interest 
charges and taxes for the three years ended June 30, 1 
on the basis of charges for last year, were equal] to 198%. ° 

DIVIDENDS—6% on preferred stock; 3% on common stock. 

Austin Electric Ry., Austin, Texas. 

INCORPORATED 1902. 

CAPITAL STOCK—$350,000 authorized, $275,000 outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; callable at 105 
and interest on 4 weeks’ notice; $350,000 authorized and 
issued. 

DIVIDENDS— 
1908, 5%. 

Austin Gas Light Co. Austin, Texas. 

INCORPORATED 1905. Franchise expires 1955. 


CAPITAL STOCK—6% preferred, $75,000 authorized and out- 
standing; common, $250,000 authorized and outstanding. 


BONDS—Mortgage 5%, due 1925; $275,000 issued. 
DIVIDENDS—6% per annum on preferred stock. 


Automatic Telephone Company, New Bedford, Mass. 


INCORPORATED 1898. Franchise perpetual. 


CAPITAL STOCK—$100,000 6% cumulative preferred author- 
ized and outstanding; $100,000 common authorized and 
outstanding. 

DIVIDENDS—6% on preferred stock, 7% on common stock. 


B 


Bangor Gas Light Co., Bangor, Maine. 
(Controlled by stock ownership by American Gas Co.) 
INCORPORATED—1854. Franchise exclusive. 
CAPITAL STOCK—$300,000 authorized and outstanding. 
BONDS—First gold 5%, due 1941; $300,000 authorized and 
issued. 
Bangor Ry. & Electric Co., Bangor, Me. 
INCORPORATED 1905. Franchise in Bangor expires in 1912; 
in other places franchises are reported as being perpetual. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 
BONDS—First cons. gold 5%, dated 1905, due 1935; callable on 
twelve weeks’ notice at 107% and interest; $2,000,000 
authorized, $1,630,000 issued.——Public Works Co. first gold 
5%, dated 1899, due 1929; $600,000 authorized and issued. 
EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 183%. Aver- 
age earnings available for the payment of interest charges 
for the five years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 13 
DIVIDENDS—5% per annum since 1905. 


1904, 10%; 1905, 16.77%; 1906, 5%; 1907, 5%; 








Baton Rouge Electric Co., Baton Rouge, La. 

INCORPORATED 1907. 

electric lighting and power franchises expire in 1988; 
franchise expires in 1942. 


Railway franchise expires in 1940; 
gas 
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CAPITAL STOCK—6% preferred, $250,000 authorized, $200,000 
outstanding; common, $500,000 authorized, $300,000 out. 


BONDS—First mortgage gold 3%, dated 1909, due 1939; call- 
able as a whole on any interest day or in part for sinking 
fund at 105 and interest. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 155%. 

Baltimore County Water & Electric Co., Baltimore, Md. 

INCORPORATED 1900. Franchises perpetual. 

CAPITAL STOCK—$600,000 authorized, $390,000 outstanding. 


BONDS—First mortgage 5%, dated 1906, due 1946, sinking 
fund provision, callable at 110 and interest after May 1, 
1911; $1,500,000 authorized, $823,000 now outstanding. 


EARNINGS available for the payment of interest charges and 

taxes for the year ended Dec. 31, 1909, were equal to 178%. 
Bay Cities Water OCo., San Francisco, Cal. 

INCORPORATED 1902. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1948; $10,000,000 au- 
thorized, $1,151,000 issued. 

Beaumont Ice, Light & Refrigerating Co., Beaumont, Tex. 

INCORPORATED 1888. Electric franchise expires 1938. 

CAPITAL STOCK—$600,000 authorized and outstanding. 


EARNINGS AND DIVIDENDS—After the payment of 8% divi- 
dends, there was a surplus of $93,821 for the year ended 
Dec. 31, 1909; for the year 1908, there was a surplus of 
$16,480 after the payment of 8% dividends; for the year 
1907, there was a surplus of $26,798 after the payment of 
6%% dividends. 


Beaver Valley Water Co., Beaver Falls, Pa. 
INCORPORATED 1902. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1902, due 1932; $1,450,000 au- 
thorized, $1,000,000 issued. 
EARNINGS—Surplus after all charges for year ended March 31, 
1909, was $12,734. 


Bell Telephone Co. of Canada, Montreal, Canada. 

INCORPORATED 1880. : 

CAPITAL STOCK—$30,000,000 authorized, $12,500,000 out. 

BONDS—First mortgage 5%, dated 1895, due 1925; amount au- 
thorized is up to 75% of the capital stock, $3,649,000 is- 
sued, 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, was equal to 883%. Average 
earnings available for the payment of interest charges for 
the five years ended Dec. 31, 1908, on the basis of the 
charges for the last year were equal to 634%. 

DIVIDENDS—8% per annum. 


Bell Telephone Co. of Missouri, St. Louis, Mo. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1879. Franchise expires 1999. 

CAPITAL STOCK—$10,000,000 authorized, $8,788,000 out. 

EARNINGS available for dividends for years ended Dec. 31, 
1909, 1908, and 1907, were, respectively, $710,570, $662,396 
and $540,927. 

DIVIDENDS—S% per annum. 


Bell Telephone Co. of Pennsylvania, Philadelphia, Pa. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1879. 

CAPITAL STOCK—$60,000,000 authorized, $41,747,400 out- 
standing. (American Tel. & Tel. Co. has offered to exchange 
its stock for the stock of this company, on the basis of 
seven shares of Amer. Tel. & Tel. stock for eight shares 
of Bell Telephone stock.) 

BONDS—Pennsylvania Telephne Co. first mortgage 5%, dated 
1898, due 1918, callable at 102 and interest; sinking fund 
provision, $500,000 authorized, $301,000 outstanding, $199,- 
QUO held in the sinking fund. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 1,199%; for 
the two previous years equal to 1,242% and 481%, re- 
spectively. 

DIVIDENDS—6™% per annum. 


Bethlehem City Water Co., South Bethlehem, Pa. 
INCORPORATED 19083. Franchises perpetual and exclusive. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1904, due 1934; $500,000 author- 

ized, $200,000 issued.—General gold 6%, dated 1907, due 

1937; callable on or after Sept 1, 1912; $700,000 author- 
ized, $200,000 issued.——Bethlehem Consolidated Water Co. 

first 5%, dated 1902, due 1922; callable after Jan. 1, 1912, 

at 105 and interest; $300,000 issued. 

EARNINGS available for the payment of interest charges for 

the year ended Dec. 31, 1908, were equal to 164%. 


Bethlehem Consolidated Gas Co., Bethlehem, Pa. 


(Controlled by Associated Gas & Electric Co.) 
INCORPORATED 1904. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage gold bearing 3% for first ten years, 
3%% for next five years and 4% thereafter, dated 1904, due 
1924; callable on April 1 in any year; $500,000 authorized 
and issued. 











5%, Bonds 


@ Ten years ago the average investor was 
satisfied if he obtained a return of from 
3 1-2 to 4 per cent. on his money, and yet 
today there is a growing and insistent de- 
mand for investment securities yielding 
from 5 to 6 per cent. 


os 


q In ten years the cost of living has by 
actual statistics increased nearly fifty per 
cent.; that is to say, the value of gold has 
depreciated to such an extent that it now 
takes a dollar and a half to buy as much 
food or clothing as one dollar would for- 
merly purchase. 
* 


q To apply these statistics to the investor, 
we will consider the case of a man who 
has fifty thousand dollars invested in four 
per cent. bonds and is therefore annually 
receiving two thousand dollars in interest. 
When he made the investment, two thou- 
sand dollars may have been ample for his 
needs, but two thousand dollars ten years 
ago was almost the exact equivalent of 
three thousand dollars at the present time, 
and unless our investor has been able to 
increase the amount of his capital he oft- 
en finds himself obliged to replace his 
four per cent. securities with others yield- 
ing greater return. 


* 


@ We own and are offering in lots to suit 
the purchaser a number of railroad, 
equipment, guaranteed irrigation and 
high-grade industrial corporation bonds 
to net from 4 1-2 to 6 per cent. If you are 
interested in reinvesting your money so 
as to obtain a better interest return, we 
should be pleased to have you write to us. 


Send for Investment List No. F 4. 


Alfred Mestre & Co. 


BANKERS 
Members New York Stock Exchange 


37 Wall Street New York 
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Beverly Gas & Electric Co., Beverly, Mass. 


CAPITAL STOCK—6% special stock, $11,800 outstanding; com- 
mon, $285,900 outstanding. 

DIVIDENDS—6™% per annum on special stock, 12% on common. 
Binghamton Gas Works, Binghamton, N. Y. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1899. Franchise 50 years. 

CAPITAL STOCK—$750,000 authorized, $450,000 outstanding. 

BONDS—First gold 5%, dated 1898, due 1938; $750,000 au- 
thorized and issued.— General gold 5%, dated 1904, due 
1954, callable on any interest day on six weeks’ notice at 
105 and interest; $2,500,000 authorized, $91,000 issued. 

DIVIDENDS—5% per annum. 

Binghamton Light, Heat & Power Co., Binghamton, N. Y. 

INCORPORATED 1902. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $200,000 au- 
thorized, $150,000 outstanding; common, $500,000 author- 
ized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1942; callable for 
sinking fund at 110 and interest serially on or after July 
1, 1912; sinking fund provision; $500,000 authorized and 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908 and 1907, were equal to 
186%, 162% and 172%. 

DIVIDENDS—6% per annum on preferred stock; 3% per 
annum on common stock since 1907. 


Binghamton Railway, Binghamton, N. Y. 


INCORPORATED 1901. Franchise virtually perpetual and ex- 
clusive. 

CAPITAL STOCK—$1,150,000 authorized, $978,549 outstanding. 

BONDS—First consolidated mortgage 5%, dated 1901, due 1931, 
callable after Nov 1, 1911, at 110 and interest; $2,500,000 
authorized, $851,000 issued.—Binghamton St. R. R. Co. 6%, 
dated 1890, due 1910; $200,000 authorized, $137,000 now 
outstanding.—Binghamton R. R. Co. first gold 5%, dated 
1893, due serially to 1923; $900,000 authorized, $679,000 
now outstanding.—Binghamton, Lestershire & Union first 
gold 5%, dated 1895, due 1925; $250,000 authorized, $147,- 
000 issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended June 30,1909, were equal to 133%. Average 
earnings available for the payment of interest charges for 
the five years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 130%. 

DIVIDENDS—2% per annum, 1901 to 1904; in 1905, 2% in 
cash and 20% in scrip; in 1906, 24%%; none in 1907, be- 
cause of a strike of employees; 2%% in 1908 and 1909. 


Birmingham Ry., Light & Power Co., Birmingham, Ala, 

(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 

INCORPORATED 1901—Franchise in Birmingham for street 
railway is perpetual, excepting for about forty blocks, 
which expires 1931. All electric light franchises are per- 
petual except East Lake, expires 1934; Ensley 1914, Wylam 
1934. Gas franchises are perpetual except Avondale, which 
expires 1914. 

CAPITAL STOCK—$3,500,000 preferred and $3,500,000 common 
authorized and outstanding. 

BONDS—General refunding gold 4%%, dated 1904, due 1954, 
callable at 105 and interest; sinking fund provision, $8,- 
720,000 issued.—Refunding and extension gold 6%, dated 
1907, due 1957; sinking fund provision; $25,000,000 author- 
ized, $1,300,000 issued.—Birmingham Ry. & Electric first 
gold 5%, dated 1894, due 1924; sinking fund provision; $1,- 
250,000 authorized and issued, $957,000 now outstanding, 
balance having been cancelled. 

EARNINGS—Available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1909, were equal 
to 164%. Average earnings available for the payment of 
interest charges and sinking fund for the five years ended 
Dec. 31, 1909, on the basis of the charges for the last year, 
were equal to 144%. 

DIVIDENDS—6% per annum on preferred stock since Jan. 1, 
1902; on common stock, 3% in 19038, 4% in 1904, 4% in 
1905, 5% in 1906, 2%% in 1907, none in 1908, 2% in 1909. 

Birmingham Water Co., Birmingham, Ala. 
(Controlled by American Water Works & Guarantee Co.) 

FRANCHISE expires 1918. 

CAPITAL STOCK—$1,500,000 outstanding. 

BONDS—First gold 5%, dated 1899, due 1939; callable at par 
and interest; $2,500,000 authorized, $2,163,000 issued. 
Principal and interest guaranteed by American Water 
Works & Guarantee Co. 

Black River Telephone Co., Lorain, Ohio. 

INCORPORATED 1894. Franchise expires 1919. 

CAPITAL STOCK—$100,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1916; $100,000 
authorized and issued. 

DIVIDENDS—8% per annum. 

Blackstone Valley Gas & Electric Co., Boston Mass. 

INCORPORATED 1908. Controls the Pawtucket Electric Co., 


Pawtucket Gas Co. and other companies. Franchises of 
subsidiary companies are without fixed termination. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $750,000 authorized and 
outstanding. 
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The Kansas City, 
Mexico & Orient Railway 


ARTHUR E, STILWELL, President 


LENGTH OF ROAD—1,659 miles. 


TERMINALS—Kansas City, Mo., and Topolobampo Bay on Pacific Coast in 
Mexico. 


TERRITORY—Kansas, Oklahoma, Texas, States of Chihuahua and Sinaloa, 


Mexico. 


RESOURCES—Wheat, corn, hay, barley, broom-corn, cotton, all kinds of vege- 
tables, cattle, hogs and sheep, timber, base and precious metals, coal and 
tropical fruits. 


PHYSICAL CHARACTERISTICS---Shortest line of any to the Pacific Coast. 


Runs through no deserts or barren territory, climbs no cumbersome grades, 
nor contends with blizzards or floods. 


CONCESSIONS—Large bonuses in gold from the Republic of Mexico, and the 
States of Chihuahua and Sinaloa—liberal grants of mineral and agricul- 
tural lands—also valuable town sites: a free operating zone for 33 miles 
on each side of the railroad, in Mexico, as a safeguard against competition ; 
fixed rates for 99 years in Mexico and a lease for the same term, of ‘To- 
polobampo Bay, the Pacific Coast terminal. 


CAPITALIZATION PER MILE—Bonds $22,500. Preferred stock $20,000. 
Common stock $20,000. Total $62,500. This is a lower capitalization 
than any other transcontinental system. 


A comprehensive review dealing exhaustively 
with the physical characteristics, the financial side, and 
the future of the Kansas City, Mexico & Orient Rail- 
way, written by Landen Gates, appeared in the April 
issue of the “Bankers’ Magazine,” New York. This 
article, profusely illustrated, and which will prove 
equally interesting to the investor, manufacturer, ship- 
per and settler, has been reproduced in pamphlet form, 
and will be sent free upon request. 


ADDRESS 


The Kansas City, The United States 
Mexico & Orient Railway & Mexican Trust Company 
SINGER BLDG., NEW YORK KANSAS CITY, MO. 





























April 30, 1910. THE 





FINANCIAL WORLD. 17 





BONDS—Collateral trust gold 5%, dated 1909, due 1939; call- 
able at 110 and interest on any interest day; $5,000,000 
authorized, $1,750,000 issued.—Pawtticket Electric Co. 
first mortgage 5%, dated 1896, due 1916; $500,000 author- 
ized and issued.-——Pawtucket Electric Co. consolidated gold 
5%, dated 1908, due 1938; callable on any interest day at 
105; $2,000,000 authorized, $750,000 issued. Pawtucket 
Gas Co. of N. J. first collateral trust gold, dated 1902, due 
1932; $2,000,000 authorized, $1,400,000 issued. Woon- 
socket Electric Machine & Power Co. first mortgage 44%4%, 
due 1931, $200,000 issued. Woonsocket Electric Machine 
& Power Co. consolidated mortgage 4%%, due 1943, $279,- 
OOO issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 272%. 

DIVIDENDS—6% per annum on preferred stock. 











Bloomington & Normal Ry. & Light Co., 
Bloomington, Ill. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1906. Electric light franchise expires in 
1935. Some of the railway franchises are perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS.—First and refunding gold 5%, dated 1906, due 1936; 
callable on any interest day at 105; $2,000,000 authorized, 
$739,000 issued; guaranteed principal and interest by IIli- 
nois Traction Co. 


Bluefield Telephone Co., Bluefield, W. Va. 


INCORPORATED 1893. Franchise granted in December. 1892, 
expires 1922. 

CAPITAL STOCK—$135,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1906, due 1936; callable after 
five years; $50,000 authorized and issued. 

EARNINGS—Surplus after charges for year ended Dec. 31, 


1909, was $17,879. 
DIVIDENDS—6% per annum. 


Bluestone Traction Co., Graham, Va. 
INCORPORATED 1905. Franchise expires 1956. 
CAPITAL STOCK—$160,000 authorized, $110,000 outstanding. 


BONDS—First gold 6%, dated 1906, due 1946; $500,000 author- 
ized, $182,500 issued. 


Boise Gas Light Co., Ltd., Boise, Idaho. 
INCORPORATED 19058. 
CAPITAL STOCK—6% 

ized, $800,000 outstanding; 
and outstanding. 
BONDS—First gold 5%, dated 1904, due 1934; sinking fund pro- 
vision; $100,000 authorized, none issued. 
DIVIDENDS—6% per annum on preferred stock. 


Boston & Northern Street Ry. Co., Boston, Mass. 


(Controlled by stock ownership by Masaschusetts Electric 
Companies.) 

INCORPORATED 1859. Name changed to present title in 1901. 
Has acquired and absorbed and leased and now operates 
the lines of numerous companies located in the northeast- 
ern part of Massachusetts. 


CAPITAL STOCK—6% cumumlative preferred, $1,311,900 au- 
thorized, $723,600 outstanding; common, $11,043,200 au- 
thorized and outstanding. 


BONDS—Boston & Northern St. Ry. Co. first mortgage refund- 
ing gold 4%, dated 1904, due 1954; $15,000,000 authorized, 
$3,365,000 issued. Lynn Belt Line St. Ry. Co. first mort- 
gage 5%, dated 1890, due 1910; $100,000 authorized and 
issued. Naumkeag St. Ry. Co. first consolidated mortgage 
5%, dated 1890, due 1910; $1,000,000 authorized, $711,00) 
issued. Essex Electric St. Ry. Co. first consolidated mort- 
gage 6%, dated 1891, due 1911; $100,000 authorized and is- 
sued.—Merrimack Valley St. Ry. Co. first mortgage 5%, 
dated 1891, due 1911; callable at any time; $350,000 au- 
thorized $342,000 issued. Lowell & Suburban St. Ry. Co. 
first mortgage 5%, dated 1891, due 1911; $1,000,000 author- 
ized and issued. Wakefield & Stoneham St. Ry. Co. first 
mortgage gold 5%, dated 1895, due 1915; callable at 105; 
$150,000 authorized and issued. Gloucester, Essex & Bev- 
erly St. Ry. Co. 1st mortgage gold 5%, dated 1896, due 1916; 
$125,000 authorized and issued. Mystic Valley St. Ry. Co. 
first mortgage 5%, dated 1899, due 1919; $60,000 author- 
ized and issued. Haverhill, Georgetown & Danvers St. Ry. 
Co. first mortgage 5%, dated 1899, due 1919; $35,000 au- 
thorized and issued.——Georgetown, Rowley & Ipswich St. 
Ry. Co. first mortgage 5%, dated 1900, due 1920; $180,000 
authorized and issued. Lowell, Lawrence & Haverhill St. 
Ry. Co. first mortgage 5%, dated 1893, due 1923; $1,900,000 
authorized, $880,000 issued. Lynn & Boston Railroad Co. 
first mortgage gold 5%, dated 1894, due 1924; $5,379,000 
authorized, $3,723,000 issued. People’s St. Ry. Co. first 
mortgage 5%, dated 1898, due 1928; $64,000 authorized and 
issued.—Naumkeag St. Ry. Co. debenture 6%, dated 1890, 
due 1910, $300,000 authorized, $24,000 issued.——Naum- 
keag St. Ry. Co. debenture 6%, dated 1891, due 1911, $500,- 
000 authorized, $10,000 issued.m—Lynn & Boston Railroad 
Cn. debenture 5%, dated 1892, due 1912; $275,000 author- 
ized, $186,000 issued. Gloucester & Rockport St. Ry. Co. 
coupon notes 6%, dated 1895, due 1915; $10,000 authorized 
and issued. Rockport St. Ry. Co. 6% coupon notes, dated 
1896, due 1916; $12,500 authorized and issued.—Lynn & 


Franchise expires 1953. 
cumulative preferred, $100,000 author- 
common, $100,000 authorized 






































Boston Railroad Co, 6% coupon notes, dated 1897, due 1917; 
$1,250,000 authorized, $405,000 issued. 

EARNINGS available for the payment of interest charges and 
rentals for the year ended Sept. 30, 1909, were equal to 
175%. 


Average earnings available for the payment of in- 





terest charges and rentals for the five years ended Sept. 
30, 1909, on the basis of the charges for the last year were 
equal to 169%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock payments in recent years have been: 1899, 8%; 1900, 
7%; 1901, 6%; 1902, 5%; 1903, 5%, 1904, 2%%; 1906, 
2%; 1906, 5%; 1907, 5%, 1908, 5%, 1909, 5%. 

Boston & Worcester. St. Railway Co., Boston, Mass. 
(Controlled by stock by Boston & Worcester Electric Companies.) 
INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—$2,025,000 authorized and outstanding. 

BONDS—First gold 4%%, dated 1903, due 1923; $2,500,000 
authorized, $1,910,000 issued.——Framingham, Southboro & 
Marlboro St. Ry. first 5%, dated 1899, due 1919; $60,000 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended September 30, 1909, were equal to 157%. 
Average earnings available for the payment of interest 
charges for the five years ended September 30, 1909, on the 
basis of the charges for the last year, were equal to 155%. 

DIVIDENDS—In 1904, 3%; in 1905, 1906, 1907, and 1908, 6%; 
in 1909, 3%. 

Boston & Worcester Electric Companies, Boston, Mass, 

A voluntary association 
dated December 29, 
ter Street Railway. 

CAPITAL STOCK—4% cumulative 
shares issued; common, 34,614 
have no par value. 

BONDS—6™% gold coupon notes, dated 1908, due July 1, 1911; 
$600,000 authorized, $300,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended September 30, 1909, were equal to 534%. 
DIVIDENDS—On the preferred shares, $4 per annum were paid 
from July 1, 1904, to July 1, 1908; on Jan. 1, 1909, rate 

was reduced to $2 per annum; none on common shares. 


under a trust agreement 
Controls the Boston & Worces- 


organized 
1902. 


preferred stock, 33,936 
shares issued. The shares 


Boston Consolidated Gas Co., Boston, Mass. 
(Controlled by Massachusetts Gas Companies.) 
INCORPORATED 1905. 
CAPITAL STOCK—$15,124,600 authorized and outstanding. 
EARNINGS and DIVIDENDS—For the year ended June 30, 
1909, there was a deficit of $164,182 after payment of 9% 
in dividends; for the year 1908, there was a deficit of $156,- 
609 after payment of 8% in dividends; for the year 1907, 
there was a surplus of $71,976 after the payment of 7% 
dividends. 


Boston Elevated Railway Co., Boston, Mass. 

ORIGINALLY CHARTERED in 1894. Operates the Subway and 
tunnel portion of its system under special leases with the 
City. Controls, through lease, the West End Street Ry. Co. 

CAPITAL STOCK—$23,000,000 authorized; $19,950,000 out- 
standing, when final payment is made Jan. 25, 1910, on new 
stock. 

BONDS—Debenture 4%, dated 1905, due 1935, $8,500,000 issued. 

Debenture 4%%, dated 1907, due 1937, $4,800,000 is- 
sued.—West End Street Ry. debenture 4%, dated 1902, due 
1932; $5,709,000 issued ——West End Street Ry.currency 
debenture 4%, dated 1900, due 1915; $4,743,000 issued—— 
West End Street Ry. gold debenture 4%, dated 1897, due 
1917; $2,700,000 issued——West End Street Ry. gold de- 
benture 4%, dated 1896, due 1916: $815,000 issued.— 
West End Street Ry. gold debenture 4%%, dated 1894. due 
1914; $2,000.000 issued.—West End St. Ry. gold 4%%, dated 
1908, due 1923; $700,000 issued. Guaranteed as to inter- 
est by the Boston E'evated Ry. Co. 

EARNINGS available for the payment of interest charges, taxes, 
rentals and depreciation for the year ended Sept. 30, 
1909 were equal to 163%. 

EARNINGS—Average available for the payment of interest 
charges, taxes, rentals and depreciation for the five years 
ended Sept. 30, 1900, on the basis of the charges for the 
last year, were equal to 131%. After the payment of 6% 
dividends, the surplus for each of the last six years was 
$38,914 for 1909, $42,064 for 1908, $33,279 for 1907, $53,- 
779 for 1906, $37,085 for 1905 and $31,773 for 1904. 

DIVIDENDS—Begun in 1898; 6% 1902. 





since 


Boston Suburban Electric Companies, Newtonville, Mass. 


A voluntary asscciation formed in 1901. Controls through stock 
ownership numerous companies, descriptions of the principal 
ones of which will be found under their own headings. 

CAPITAL STOCK—There is outstanding 42,425 shares of pre- 
ferred stock and 46,796 shares of common stock, having no 
par value, except in case of liquidation, when the preferred 
shareholders will be entitled to $100 per share and accum- 
vlated dividends, and the common shareholders will partict- 
pate pro rata from the remaining assets. 

NOTES—5%, dated 1908, due July 1, 1910, $500,000 issued. 

SURPLUS EARNINGS after dividends, for the years ended Sep- 
tember 30, 1908 and 1907, were $140,631 for 1908, and 
$47,134 for 1997. 

DIVIDENDS—On preferred shares: 1902, $3; 1903, $4; 1904, 
$3: 1905, $2: 1906, $2.75; 1907, $3; 1908, $0.75; 1909, $3. 


Bridgeport Gas Light Company, Bridgeport, Conn. 
INCORPORATED 1849. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized, $1,600,000 out. 
BONDS—First mortgage 4%, dated 1902, due 1952; $1,000,000 
authorized and issued. 


EARNINGS—Average available for the payment of interest 
charges for the three years ended Dec. 31, 1908, on the 


basis of the charges for the last year, were equal to 300% 
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An Unusual Investment 


THE KANSAS CITY, MEXICO & ORIENT 


FIRST MORTGAGE GOLD 4% BONDS 


Due 1951 


Including the Bonus of Common and Preferred Stock 


@ We can not only highly recommend this investment to conservative buyers of 
securities as one yielding a satisfactory income, but also as offering an unusually 
attractive speculative possibility. 


@ The Kansas City, Mexico & Orient is the shortest transcontinental railroad to 
the Pacific Coast. Every mile of the 1659 miles capable of producing profitable 
revenue. Has no deserts, no cumbersome grades, and no blizzards or floods. 
Over 900 miles already completed, the balance rapidly nearing completion. 


Descriptive Pamphlets Sent Upon 
Request. 


@ We shall be pleased to mail to investors the following pamphlets: 1.—“The 
Orient Compared to the Western Pacific;” 2—“The Speculative Opportunities 
of Orient Common;” 3.—“The New Stilwell Transcontinental Railroad;” 4.— 
A Map of the Road; 5.—A Descriptive Circular. 


@ We offer a limited amount of these securities on an attractive basis and at ad- 
vantageous terms. 


@ We are also prepared to suggest to investors the replacement of low yielding 
income-bringing bonds with other securities netting a higher rate, and without 
sacrificing security or principal. 





SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, New York 


HENRY A. SEESSELBERG WILLIAM J. BANIGAN 
CHAS, T. WING & CO. TELEPHONE 2020 RECTOR LINCOLN CASWELL & CO. 


Appraisals Made on Securities in Any Part of 
the United States Without Charge 


to Investors. 
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Bridgeport Hydraulic Co., Bridgeport, Conn. 
INCORPORATED 1857. Franchise perpetual. 
CAPITAL STOCK—$3,000,000 authorized, $2,000,000 out. 


BONDS—First gold 4%, dated 1905, due 1925; callable prior 
to Jan. 1, 1915, at 105 and interest, and thereafter at par 
and interest. 


DIVIDENDS—8% per annum. 


Bridgeton & Millville Traction Co. 
(Controlled by American Railways Co.) 
INCORPORATED 1897. Franchises perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1900, due 1930; $500,000 author- 
ized and issued. Guaranteed principal and interest by 
American Railways Co. 
Dive tee, 7%; 1908, 2%% on $200,000, and %% on 


Bristol & Plainville Tramway Co., Bristol, Conn, 
INCORPORATED 1893. Franchise perpetual. 


CAPITAL STOCK—$1,000,000 authorized; $600,000 out. 
BONDS—First mortgage 4%%, dated 1905, due 1945; subject te 
call after November, 1910, at 102 and after 1915 at par; 
$600,000 authorized and $350,000 issued. 
EARNINGS—Average available for the payment of interest 
charges in the five years ended June 30, 1908, on the basis 
of the charges for the last year, were equal to 275%. 
DIVIDENDS—6% per annum. 


Brockton & Plymouth St. Ry. Co., Plymouth, Mass. 


INCORPORATED 1900. Franchises not limited in time. 

CAPITAL STOCK—6% cumulative preferred, $110,000 author- 
ized and outstanding; common, $295,000 authorized and 
outstanding. 

BONDS—First mortgage 41%4%, dated 1900, due 1920, $300,000 
authorized, $260,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 175%; for the 
year ended Dec. 31, 1908, equal to 126%. 

DIVIDENDS—On preferred stock an initial dividend of 
was paid Sept. 15, 1909. 


3% 


Brockton Gas Light Co., Brockton, Mass. 


CAPITAL STOCK—$500,000 authorized and outstanding. 


EARNINGS AND DIVIDENDS—For the year ended June 
1908, there was a surplus of $4,474 after all charges 
dividends of 5%. 


Brooklyn Borough Gas Co., Coney Island, N. Y. 
INCORPORATED 1908. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1898, due 1938; $500,000 author- 
ized and issued. General gold 5%, dated 1905, due 1945; 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $138,000 issued. 


and 





Brooklyn Rapid Transit Co., Brooklyn, N. Y. 


INCORPORATED—1896. 

This company is not a railroad company, but was formed 
to hold the stocks and bonds of railroad companies and to 
finance the construction and equipment of railroads. It con- 
trols through stock ownership the Brooklyn Heights Rail- 
road, Brooklyn, Queens County & Suburban Railroad; Nas- 
sau Electric Railroad; Sea Beach Railway, Coney Isl- 
and & Gravesend Ry., South Brooklyn Ry.; Brooklyn Union 
Elevated Railroad; Canarsie Railroad, Transit Develop- 
ment Co. and Bridge Operating Co. It controls, under 999 
year leases, the Brooklyn City Railroad and the Prospect 
Park & Coney Island Railroad. While the entire mileage 
controlled is, in fact, operated as one entire system, there 
are several so-called operating companies, which make 
separate reports of earnings. The companies designated as 
“operating companies” have been so designated, in part, in 
order to afford protection in the matter of transfers. Their 
separate reports of earnings do not present an entirely true 
state of affairs. 

FRANCHISES—Most of the franchises of the companies making 
up the Brooklyn Rapid Transit Co. system are without lim- 
itation as to time. Several of the lines operate over pri- 
vate rights of way. 


CAPITAL STOCK of the B. R. T. itself consists of $45,000,000, 
authorized and outstanding. 

BONDS—Bonded debt of the B. R. T. itself and constituent 
companies follows: Brooklyn Rapid Transit Co., first mort- 
gage 5%, dated 1895, due 1945; $7,000,000 authorized and 
issued. Brooklyn Rapid Transit Co. first refunding mort- 
gage 4%, dated 1902, due 2002; callable on any interest day 
until 2000 at 110 and interest; convertible provision; $150,- 
000,000 authorized; $46,771,000 issued.—Brooklyn Heights 
Railroad Co. first mortgage 5%, dated 1891, due 1941; $250,- 
000 authorized and issued. Brooklyn, Queens County & 
Suburban R. R. first mortgage 5% dated 1894, due 1941; 
callable July 1, 1916 on three months’ notice, $3,500,000 au- 
thorized and issued.——Brooklyn, Queens County & Subur- 
ban R. R. first cons, mortgage 5%, dated 1894, due 1941; 
callable July 1, 1916, on three months’ notice, $45,000,000 
authorized, $2,884,000 issued; $2,255,000 issued are guar- 
anteed principal and interest by the Brooklyn Heights R. R. 
Co.; remainder may be guaranteed upon payment of $10.00 

per bond.——Jamaica & Brooklyn Road Co. first mortgage 

5%, dated 1889, due 1930; $240,000 authorized and issued. 

An obligation of the Brooklyn, Queens County & Suburban 














R,. R.—Sea Beach Railway cons, mortgage 4%, dated 1896, 
due 1916; $650,000 authorized and issued. Nassau Eleo- 
tric R. R. first mortgage 5%, dated 1894, due 1944; $660,000 
authorized and issued. Nassau Electric R. R. first cons. 
mortgage 4%, dated 1908, due 1951; $15,000,000 authorized, 
$10,726,040 issued; guaranteed principal -and interest by 
Brooklyn Heights R. R. Co.—Atlantic Avenue R. R. gen- 
eral cons. mortgage 5%, dated 1891, due 1931; $2,241,000 
authorized and issued; an obligation of the Nassau Elec- 
tric R. R. Atlantic Avenue R. R. improvement mort- 
gage 5%. dated 1894, due 1934; $220,000 authorized and is- 
sued; an obligation of the Nassau Electric R. R.—Brook- 
lyn, Bath & West End first mortgage 5%, series B, dated 
1886, due 1917; $250,000 authorized and issued.—Brook- 
lyn, Bath & West End general mortgage 5%, dated 1893, 
due 1933; $121,000 authorized and  issued.——Brooklyn, 
Bath & West End second mortgage 5%, dated 1891, due 
1911; $52,000, authorized and issued.——Brooklyn Union 
Elevated R. R. first mortgage 5%, dated 1899, due 1950; 
$16,000,000 authorized and issued. Kings County Ele- 
vated R. R. first mortgage 4%, dated 1899, due 1949; $7,- 
000,000 authorized and issued. An obligation of the Brook- 
lyn Union El. R. R. 

BONDED DEBT of Brooklyn City R. R. Co., which is leased by 
B. R. T. and not controlled by stock ownership, follows.—— 
Brooklyn City R. R. first cons mortgage 5%, dated 1891, due 
1941; callable in 1916; $6,000,000 authorized and issued. 
—New Williamsburgh & Flatbush R. R. first mortgage 
4%%, due 1941; $200,000 authorized and issued. An obli- 
gation of the Brooklyn City R. R-——Greenpoint & Lorimer 
St. R. R. first mortgage 6%, dated 1885, due 1910; $125,- 
000 authorized and issued. An obligation of the Brook- 

















lyn City Railroad. Brooklyn City Railroad Co. re- 
funding mortgage 4%, dated 1906, due 1956; callable 
after 1915 at 110 and interest; $6,925,000 authorized; 


$600,000 issued.——The Brooklyn Heights R. R. Co., whose 
entire stock is owned by the B. R. T., guarantees the in- 
terest on the bonds of the Brooklyn City R. R. Co. The 
B. R. T. itself guarantees no interest except that on bonds 
of its own issue. Many of the outstanding bonds are held 
by the companies making up the system. 

EARNINGS.—The earnings of the Brooklyn Rapid Transit Co. 
for the six years ended June 30, 1909, follow: 


Gross *Total 
Year. earnings. Net income. interest. Balance. 

BE 6cancne $19,694,462 $8,905,624 $5,631,395 ,936,609 
a 19,870,567 8,608,812 5,604,931 2,073,873 
SE. essere 19,381,587 8,471,048 5,132,604 2,444,662 
. eer 18,473,328 8,355,886 4,730,072 2,742,952 
DD 0066000 16,333,445 6,781,710 4,350,540 1,603,219 
We Asbadksn 14,775,158 6,190,122 4,052,957 1,388, 





*Includes rentals also. 

The excess earnings over charges and rentals as shown above 
was equal to 34% in 1909; 37% in 1908; 47% in 1907; 58% 
in 1906; 36% in 1905; and 34% in 1904. On the basis of the 
charges for the last year the average excess earnings over 
charges and rentals for the six years was equal to 36%. 
DIVIDENDS of 4% per annum since April, 1909. 


Brooklyn Union Gas Company, Brooklyn, N. Y. 


INCORPORATED 1895. 

CAPITAL STOCK—$20,000,000 authorized, $18,000,000 out. 

BONDS—First consolidated gold 5%, dated 1895, due 1945; 
$15,000,000 authorized, $14,698,000 issued.——Citizens Gas 
Light Co. cons (now first) gold 5%, dated 1890, due 1940; 
$264,000 authorized and issued. Union Gas Light Co. 
cons. (now first) 5%, dated 1889, due 1920; $38,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, before the deduction of 
depreciation charges were equal to 333%; for the year 1908, 
equal to 288%; for the year 1907, equal to 249%. 

DIVIDENDS—1896 to 1899, 6% per annum, 1900, 7%; 1901 to 
1908, 8%; 1904, 10%; 1905, 8%, 1906, 3%; 1907, none; 
1908, 54%%; 1909, 6%. 


Buffalo & Lackawanna Traction Co., Buffalo, N. Y. 


(Controlled by stock ownership by Buffalo & Lake Erie 
Traction Company.) 

INCORPORATED 1906. 

CAPITAL STOCK—$1,500,000 authorized, $1,000,000 out. 

BONDS—First gold 5%, dated 1908, due 1928; callable on any 
interest day before Dec. 1, 1911, at 105 and interest, and 
on any interest day thereafter, before Dec. 1, 1913, at 110 
and interest; $1,500,000 authorized, $1,000,000 issued. 
Guaranteed principal and interest by Buffalo & Lake Erie 
Traction Co. 


Buffalo & Lake Erie Traction Co., Buffalo, N. Y. 


INCORPORATED 1906. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—First and refunding gold 5%, dated 1906, due 1936; 
callable on any interest day before Nov. 1, 1911, at 106 
and interest, and thereafter at 110 and interest; $12,000,- 
000 authorized, $6,000,000 issued.—Hamburg Railway 
first gold 4%, dated 1906, due 1926; callable on or before 
Nov. 1, 1911, at par and interest; $750,000 authorized, 
$650,000 issued; guaranteed by Buffalo & Lake Erie Trac- 
tion Co.—Dunkirk and Fredonia refunding gold 5%, dated 
1902, due 1952: callable on any interest day at 103; $100,- 
000 authorized, $39,000 issued.——Dunkirk and Fredonia 
first mortgage 5%, dated 1891, due 1911; $40,000 authorized 

and issued.—Dunkirk and Fredonia second mortgage 5%, 

dated 1898, due 1911; $21,000 authorized and issued. 
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$1,000,000 
First Mortgage Six Per Cent. Gold Bonds 


OF THE 


United Irrigation & Rice Milling Co. 


NEW ORLEANS, LOUISIANA 
Denominations, $500, $1,000 


Dated March Ist, 1910. Due Serially, March Ist, 1911-1930 

Principal and semi-annual interest (March 1st and September ist) payable at Whitney Central 
Trust and Savings Bank, New Orleans, Louisiana (Trustee), or National Bank of Commerce of New 
York. 


LOCATION 


The property of the United Irrigation and Rice Milling Company is located in the heart of the 
rice belt of Louisiana. 

Louisiana, according to the latest Government reports, produces 58 per cent. of the entire rice 
crop of the United States. 


PURPOSE OF ISSUE 


The proceeds of this bond issue will be used for extensions and betterments of the Company’s 
irrigation system and for general corporate purposes, including the growing, buying, milling and sell- 
ing of rice. These extensions and betterments will greatly increase the present earning power. 


SECURITY 


These bond3 are secured by a first mortgage on the Company’s properties, whose net worth is 
estimated by Charles E. Wermuth, Certified Public Accountant, New Orleans, at $2,008,393.68. These 
properties include: 

lIst—A COMPLETE MODERN IRRIGATION SYSTEM, embracing 143 miles of canals, of 
sufficient capacity to irrigate 60,000 acres of land, of which 30,000 are now under 
cultivation. 

2nd—FIVE RICE MILLS, located at Crowley, Estherwood, Gueydan, Abbeville and Donald- 
sonville, Louisiana, equipped with modern machinery, having a daily capacity of 7,200 
barrels of rice. 

38rd—SEVENTEEN WAREHOUSES, having an aggregate storage capacity of 750,000 bags 
of rice, centrally located with railroad and side track facilities and 

4th—THIRTY-SEVEN THOUSAND ACRES OF RICH IRRIGABLE LAND, lying close to a 
ready market. 4 

. Fire insurance policies on the Company’s warehouses and mills duly assigned to the Trustee for 
the protection of the bondholders amount to $464,375. 


EARNINGS 


The revenue of the Company comes from three sources: 
lst—From crops grown on its own land. 
— a fixed percentage of the crops grown on other lands irrigated by its canal sys- 
em. 
3d—From its storage warehouses and rice mills. 
These properties have been in operation for the past ten years and during that period the 
income has averaged more than double the amount necessary to pay the interest on this bond issue. 
The engineering features have been approved by Mr. W. H. Rosecrans, Chief Engineer of The 
Arnold Company of Chicago. 
All matters pertaining to the legality of this bond issue have been under the direction of and 
approved by Messrs. Foster, Milling, Brian & Saal, New Orleans, and Adams & Candee, Chicago. 


Price on any maturity, par and interest 
Orders may be telegraphed at our expense 


dye ENiver Ce: 


First National Bank Building, CHICAGO 


Whitney Central Trust & Savings Bank 


New Orleans, La. 



































April 30, 1910. 


THE FINANCIAL WORLD. 21 





Buffalo & Niagara Falls Electric Light & Power Co., 
Niagara Falls, N. Y. 

(Controlled by stock ownership by Buffalo General Elec. Co.) 

INCORPORATED 1892. Franchise perpetual. 

CAPITAL STOCK—$2,500,000 authorized, $600,000 outstanding. 

BONDS—First gold 5%, dated 1902, due 1942; $2,500,000 au- 
thorized, $500,000 issued. 

DIVIDENDS—6% per annum. 


Buffalo Gas Co., Buffalo, N. Y 


INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred; $2,000,000 
authorized, $1,713,000 outstanding; common $7,000,00)) 
authorized and outstanding. 

BONDS—Buffalo City Gas Co. first gold 5%, dated 1897, due 


1947; callable on any interest day on eight weeks’ notice 
at 115 and interest; $7,000,000 authorized, $5,900,000 
issued. 

EARNINGS—For the year ended Dec. 31, 1909, there was a 


surplus of $6,264 after charges. 


Buffalo General Electric Co., Buffalo, N. Y. 


INCORPORATED 1892. Franchise perpetual. 
CAPITAL STOCK—$5,000,000 authorized, $3,724,000 out. 


BONDS—First mortgage 5%, dated 1899, due 1939; $2,400,000 
authorized, $2,375,000 issued.——First refunding gold 5%, 








dated 1909, due 1939; callable after April 1, 1914, at 105; 
sinking fund provision; $10,000,000 authorized, $242,000 
issued. 


DIVIDENDS—6% per annum for the last ten years. 


Buffalo Natural Gas Fuel Co., Buffalo, N. Y. 


INCORPORATED 1886. 
CAPITAL STOCK—$350,000 authorized and outstanding. 
DIVIDENDS—12% per annum. 


Buffalo Southern Ry., Buffalo, N. Y. 
INCORPORATED 1904. Franchises perpetual. 
CAPITAL STOCK—$2,000,000 authorized $547,200 outstanding. 
BONDS—First gold 5%, dated 1904, due 1934; callable at 110 
and interest on any interest day upon three months’ notice; 
$2,000,000 authorized, $500,000 issued. 
EARNINGS—For yeur ended June 30, 1908, there was a surplus 
of $6,876 after all charges. 


Burlington Gas Light Co., Burlington, Vt. 
(Controlled by stock ownership by American Gas Co.) 
INCORPORATED—1852. Franchise perpetual. 
CAPITAL STOCK—$1,250,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1955; $1,250.000 au- 


thorized, $930,000 issued. Guaranteed principal and in- 
terest by American Gas Co. 


Burlington Traction Co., Burlington, Vt. 
INCORPORATED 1872. Name changed to present title in 1896. 
CAPITAL STOCK—$200,000 authorized and outstanding. 
BONDS—Winooski & Burlington Horse R. R. first gold 6% 

dated 1894, due 1914; $150,000 authorized, $125,000 issued. 
EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1908, were equal to 422% 


DIVIDENDS—1897 to 1901, inclusive, 4%; 1902, 5%; 1903 to 
1908, inclusive, 6%. 


Butte Electric & Power Co., Butte, Mont. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—6% preferred, $1,000,000 authorized and 
outstanding; common, $5,000,000 authorized, $3,000,000 
outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1901, due from 
1909 to 1951; $5,000,000 authorized, $2,591,000 issued. 
EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, and 1908, were equal to 

277% and 229%, respectively. 

DIVIDENDS—6G% per annum on preferred stock since 1902; 
3% per annum on common stock in 1908 and 1904; 4% in 
1905; 5% to Sept., 1907; none to July, 1908; now 6% per 
annum. 


Butte Electric Ry., Butte, Mont. 
INCORPORATED 1899. Franchises extend to 1939. 


CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1900, due 1925; callable on or 
after March 1, 1915; sinking fund provision; $700,000 au- 
thorized and issued. 


DIVIDENDS—1905, 4%; 1906, 4%; none since. 


Butte Water Co., Butte, Mont. 


INCORPORATED 1900. 

CAPITAL STOCK 

BONDS—First gold 5%, dated 1901, 
authorized, $2,000,000 issued. 


Cc 


California Street Cable R. R., San Francisco, Cal. 
INCORPORATED 1884. Charter endures for 50 years from 1879. 


CAPITAL STOCK—$1,000,000 (60% paid in) authorized and 
issued. 





due 1921; $2,500,000 








BONDS—First gold 5%, dated 1890, due 1915; $1,000,000 
authorized, $900,000 issued. 
DIVIDENDS—From Sept., 1908, to April, 1909, 50 cents per 


month, 60 cents per month since. 


Calumet & South Chicago Ry., Chicago, Ill. 

(It is proposed to merge this company with the Chicago City 
Ry. and other companies into a new corporation to be 
known as the Chicago City & Connecting Railways Company.) 

INCORPORATED 1908. Franchise with Chicago expires 1927. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1908, due 1928; callable on any 
interest day prior to July 1, 1912, at 105 and interest; 
$1,750,000 authorized and issued. Second Cons. Mortgage 
gold 5%, dated 1908, due 1928; callable on any interest day 
at 105 and interest; $5,000,000 authorized and issued. 


Cambridge Electric Light Co., Cambridgeport, Mass. 
INCORPORATED 1887. 
CAPITAL STOCK—$800,000 authorized and outstanding. 


EARNINGS AND DIVIDENDS—For the year ended June 30, 
1909, there was a surplus of $13,708 after all charges and 
dividends of 10%. 


Cambridge Gas Light Co., Cambridge, Mass. 

INCORPORATED 1852. 

CAPITAL STOCK—$1,200,000 authorized and outstanding. 

EARNINGS AND DIVIDENDS—For the years ended June 30, 
1909 and 1908, there was a surplus after all charges and 
dividends of 10% of $91,296 for 1909, and $50,862 for 1908. 

Canton Electric Co., Canton, Ohio. 

(Controlled by stock ownership by Amer. Gas & Electric Co.) 

INCORPORATED 1907. Franchise perpetual. 

CAPITAL STOCK—6% preferred, $250,000 authorized, $11,000 
outstanding; common, $2,250,000 authorized and out. 

BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable on or after May 1, 1912, at 110 and interest; $2,- 
500,000 authorized, $487,000 issued; sinking fund pro- 
vision.——Canton Light, Heat & Power Co. first mortgage 
6%, dated 1895, due 1909-1920; $125,000 authorized; $56,- 
000 now outstanding. 

Canton Gas Light Co., Canton, Ohio. 

(Controlled by stock ownership by American Gas Co.) 

INCORPORATED—1556. 

CAPITAL STOCK—$150,000 authorized and outstanding. 

BONDS—First mortgage 6%, due 1917, $150,000 authorized and 
issued. Guaranteed principal and interest by American 
Gas Co. 








Bought—-Sold——Quoted 


Pacific Gas & Electric 


Railway 
Stock and Bonds 








Butte Electric & Power 
Stocks 





& New York Stock Chartess . 
111 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 
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Cape Breton Electric Co., Ltd., Sidney, Nova Scotia. 

FRANCHISES expire in 1931 and 1932. 

CAPITAL STOCK—6% non-cumulative preferred, $250,000 au- 
thorized, $234,000 outstanding; common, $1,000,000 auth- 
orized and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1932; callable as 
a whole at 105 and interest on any interest day; $1,500,- 
000 authorized, $890,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 201%; 
for the year ended Dec. 31, 1908, equal to 216%. 

DIVIDENDS—6% per annum on preferred stock. 

Capital Traction Co., Washington, D. C. 

INCORPORATED 1888; name changed in 1895 to present title. 
Franchises not limited as to time. 

CAPITAL STOCK—$12,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1907, due 1947; $6,000,000 au- 
thorized, $4,000,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1 , were equal 
to 387%. Average earnings available for the payment of 
interest charges and taxes for the four years ended De- 
cember 31, 1909, on the basis of the charges and taxes for 
the last year, were equal to 356%. 

DIVIDENDS have been paid since 1898; since 1906 at the rate 
of 6% per annum. 

Carolina Power & Lighting Co., Raleigh, 
North Carolina, 

INCORPORATED 1908. Street railway franchises in Raleigh 
expire in 1939. 

CAPITAL STOCK—Preferred, $1,250,000 authorized, $200,000 
outstanding; common, $2,500,000 authorized, $1,000,000 
outstanding. 

BONDS—First gold 5%, dated 1908, due 1938; $360,000 issued. 
——Convertible 5% gold notes, dated 1908, due 1918; $590,- 
000 outstanding. 


EARNINGS available for the payment of interest charges for 
the year ended October 31, 1908, were equal to 154%. 
Cedar Rapids & Iowa City Ry. & Light Co., Cedar Rapids, 
Iowa. 

INCORPORATED 1908. Franchises expire in 1926 in Cedar 
Rapids, and are perpetual in Iowa City. Interurban line 
is over private right of way, excepting in cities. 

CAPITAL STOCK—6% cumulative preferred, $425,000 author- 
ized and outstanding; common, $1,700,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1903, due 1923; callable at 
107% and interest on or after June 1, 1913; sinking fund 

provision; $2,000,000 authorized, $1,313,000 issued. 

EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1908, were equal to 245%; for the 
previous year equal to 286%. 

DIVIDENDS—6% per annum on preferred stock. 

Cedar Rapids & Marion City Ry., City Rapids, Iowa. 

INCORPORATED 1891. Franchise expires 1941. 

CAPITAL STOCK—$450,00 authorized, $445,000 outstanding. 

BONDS—First mortgage 5%, dated 1891, due 1931; $250,000 
authorized, $205,000 issued. 

DIVIDENDS—4% per annum. 

Cedar Rapids & Marion Telephone Co., Cedar Rapids, Ia. 

(Controlled by American Tel. & Tel. Co.) 

INCORPORATED 1895. Franchise expires 1927. 

CAPITAL STOCK, 6% non-cumulative preferred; $50,000 auth- 
orized, $27,400 outstanding; common $300,000 authorized, 
$182,500 outstanding. 

BONDS—6%, dated 1902, due 1912; $65,000 authorized and 1s- 
sued. 

EARNINGS available for dividends after expenses, taxes and 
charges for year ended Dec. 31, 1908, were $43,873, for 
previous year $39,238. 

DIVIDENDS—6% per annum on preferred and common stocks. 

Central & South American Telegraph Co., New York City. 

CAPITAL STOCK—$14,000,000 authorized, $9,571,000 out. 

EARNINGS—For the last five years surplus after dividends 
has been: 1908, $328,527; 1907, $607,985; 1906, $475,572; 
1905, $378,389; 1904, $195,574. 

DIVIDENDS—6% per annum. 

Central Colorado Power Co., Denver, Colo. 


INCORPORATED 1906. Controls several lighting and power 
companies. 

CAPITAL STOCK—6% cumulative preferred, $7,500,000 au- 
thorized, $4,500,000 outstanding; common, $15,000,000 au- 
thorized and outstanding. The preferred stock is redeem- 
able after July 1, 1912, at 120 and accumulated dividends. 

BONDS—First gold 5%, dated 1906, due 1946; callable on or 
after 1912 at 110 and interest; $20,000,000 authorized, 
$9,000,000 issued. 

Central District & Printing Telegraph Co., Pittsburg, Pa. 

(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1881. 

CAPITAL STOCK—$15,000,000 authorized, $13,000,000 out- 
standing. On July 22, 1909, American Tel. & Tel. Co. of- 
fered to acquire stock not already owned by it, on the basis 
of 15 shares of its stock for 16 shares of the stock of the 
Central District & Printing Telegraph Co. 


EARNINGS AND DIVIDENDS—After payment of dividends of 
8%, surplus for last five years was: 1908, $95,507; 1907, 
$93,402; 1906, $92,752; 1905, $102,471; 1904, $100,544. 

Central Indiana Lighting Company, New York, N. Y. 
(Controlled by National Light, Heat & Power Co.) 

INCORPORATED—1907. Franchise in Alexandria expires 1933; 
in Bloomington in 1932; in Fairmount in 1917; in Colum- 
bus it is perpetual. 

CAPITAL STOCK—Preferred, $1,000,000 authorized, $375,000 
outstanding; common, $2,000,000 authorized, $600,000 out. 

BONDS—First and refunding gold 5%, dated 1907, due 1927; 
sinking fund provision; $2,500,000 authorized, $702,000 is- 
sued. Guaranteed principal and interest by National Light, 
Heat & Power Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 117%; 
for the year 1908, were equal to 103%. 


Central Kentucky Natural Gas Co., Oil City, Pa. 


INCORPORATED 1905. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1905, due 1915; $600,000 
authorized, $493,000 outstanding. 

EARNINGS—For the year 1909 the net profits were $61,420, 
after charging off $88,093 for depreciation. 

DIVIDENDS—In 1908, 5%; in 1909, 2%%. 
Central Pennsylvania Traction Co., Harrisburg, Pa. 

INCORPORATED 1903. Leases the Harrisburg Traction Co. 
and other lines. Franchises perpetual. 

CAPITAL STOCK—$2,100,000 authorized, $966,000 outstand- 
ing; $23.00 a share paid in. 

EARNINGS and DIVIDENDS—For the year ended June 30, 
1909, there was a surplus of $52,275, after the payment 
of all charges and a dividend of 4%. 


Central Union Telephone Co., Indianapolis, Ind. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1883. 

CAPITAL STOCK—$10,000,000 authorized, $5,450,927 out. 
BONDS—First gold 6%, dated 1896, due 1916; callable at 105 
and interest at any time; $2,500,000 authorized and issued. 

—Consolidated gold 5%, dated 1899, due 1919; callable on 

and after Jan. 1, 1909, at 105 and interest; $6,000,000 au- 

thorized, $3,500,000 issued. 
EARNINGS available for payment of interest charges for year 

ended Dec. 31, 1907, were equal to 111%. 


DIVIDENDS—None since 1896; surplus earnings being used for 
reconstruction. 


Charleston Consolidated Ry. Gas & Electric Co., 
Charleston, S. C. 


INCORPORATED 1899. Franchises perpetual. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—Consolidated gold 5%, dated 1899, due 1999, sinking 
fund provision; $2,500,000 authorized, $1,727,000 issued.— 
Charleston City Ry. first gold 5%, dated 1898, due 1923; 
$850,000 authorized and issued, $767,000 now outstanding, 
balance having been cancelled for sinking fund. 

EARNINGS—Available for the payment of interest charges and 
taxes for the year ended Feb. 28, 1909, were equal to 161%. 
Average earnings available for the payment of interest 
charges and taxes for the four years ended Feb. 28, 1909, 
on basis of charges for the last year, were equal to 153%. 


DIVIDENDS—3% in 1908 and 1909, smaller rates from 1903 
to 1908; rate made 4% in Jan., 1910. 


Charlestown Gas & Electric Co., Charlestown, Mass. 


INCORPORATED 1886. 

CAPITAL STOCK—$600,000 outstanding. 

EARNINGS—For year ended June 30, 1908: Gross, $324,704; 
net, $75,157; dividends, $50,000; surplus, $25,157. 

DIVIDENDS—7% to 1904, 9% to 1906; 10% since. 


Charleston Home Telephone Co., Charleston, W. Va. 
INCORPORATED 1902. Franchise in Charleston expires 1926. 
CAPITAL STOCK—6% cumulative preferred, $300,000 author- 

ized, $94,800 outstanding; common, $300,000 authorized, 
$166,700 outstanding. 
BONDS—First mortgage 5%, dated 1902, due 1922; sinking 
fund provision; $125,000 now outstanding. 
DIVIDENDS—6% per annum on preferred stock. 


Charlotte Electric RY. Light & Power Oo., Charlotte, 
North Carolina. 


INCORPORATED 1896. Franchises extend to 1920. 

CAPITAL STOCK—$200,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1899, due 1929; sinking fund 
provision; bonds may be called at 107% and interest; 
$500,000 authorized, $361,000 issued——Refunding and ex- 
tension gold 5%, dated 1906, due 1936; sinking fund pro- 
vision; $2,000,000 authorized, $339,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 310%; for the 
previous year equal to 274%. 


A subscription to The Financial World includes this 
supplement. 
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Chattanooga Gas Company, Chattanooga, Tenn. 
INCORPORATED 1906. Franchise extends to 1928. 

CAPITAL STOCK—6% preferred, $500,000 authorized and out- 
standing; common, $750,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1907, due 1927; callable on and 

after Jan. 1, 1917, at 105 and interest; sinking fund pro- 

vision; $1,500,000 authorized, $654,000 issued. 
EARNINGS available for the payment of interest charges for 

year ended Dec. 31, 1908, were equal to 223%. 
DIVIDENDS—6% per annum on preferred stock. 


Chattanooga Railway & Light Co., Chattanooga, Tenn. 


INCORPORATED 1909 as a consolidation of the Chattanooga 
Railways Company and Chattanooga Electric Company. 
Street railway franchise perpetual. 

CAPITAL STOCK—5% cumulative preferred, $2,000,000 outhor- 
ized and outstanding; common, $3,000,000 authorized and 
outstanding. 

BONDS—First and refunding gold 5%, dated 1909, due 1956; 
callable at 105 and interest on any interest day after 
November 1, 1916; $15,000,000 authorized, $1,600,000 
issued.—Chattanooga Railways first cons. gold 5%, dated 
1906, due 1956; callable on any interest day on three 
months’ notice at 107 and interest; $3,000,000 authorized, 
$2,165,000 issued. Chattanooga Electric Ry. 5%, dated 
1898, due 1919; $625,000 authorized and issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges for the year ended June 30, 1909, 
were equal to 200%. 

DIVIDENDS—5% per annum on preferred stock. 





Chautauqua Traction Co., Jamestown, N. Y. 
INCORPORATED 1903. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1904, due 1934; $600,000 au- 
thorized, $159,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1908, were equal to 115%. 


Chesapeake & Potomac Telephone Co., Washington, D. C. 
(Controlled by stock ownership by Bell Tel. Co. of Pa.) 


INCORPORATED 1883. 

CAPITAL STOCK—$15,000,0000 authorized, $2,650,000 out. 

BONDS—Consolidated mortgage 5%, dated 1899, due 1929, 
callable at 103 and interest; sinking fund provision; au- 
thorized and issued $1,500,000, $1,318,000 now outstanding, 
balance having been cancelled. 


EARNINGS—Included in those of the Bell Tel. Co. of Pa. 


Chicago & Desplaines Valley Electric Ry., Joliet, Il. 
(Controlled by stock ownership by American Railways Co. and 
operated by Chicago & Joliet Electric Ry.) 

INCORPORATED 1901. 
CAPITAL STOCK—$1,100,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1901, due 1931; callable at any 
time at 105 and interest; $1,000,000 authorized and issued. 


Chicago & Joliet Electric Ry., Joliet, Ill. 
(Controlled by American Railways Co.) 
CAPITAL STOCK—$2,300,000 authorized and outstanding. 
BONDS—Consolidated gold 5%, dated 1901, due 1931; callable 
at any time at 105 and interest; $2,000,000 authorized, 
$1,600,000 issued. Joliet Railroad general gold 5%, dated 
1898, due 1918; $400,000 authorized and issued. 


> 
Chicago & Oak Park Elevated Ry. Co., Chicago, Il. 
INCORPORATED 1904. Holds the securities of the Chicago & 
Oak Park Elevated R. R. Co. 
CAPITAL STOCK—5% non-cumulative preferred, $3,200,000 
authorized, $3,050,900 outstanding; common, $6,000,000 
authorized, $5,659,300 outstanding. 


Chicago & Oak Park Elevated R. R. Co., Chicago, Ill. 
(Controlled by Chicago & Oak Park Elevated Ry. Co.) 

INCORPORATED 1892. 

CAPITAL STOCK—$10,000,000 authorized and outstanding, of 
which the railway company owns $9,157,100. 

BONDS—Lake St. Elevated R. R. first mortgage c, dated 
1893, due 1928; callable on any interest day at 105 and in- 
terest; $5,000,000 outstanding. Principal and interest guar- 
anteed by the Northwestern Elevated R. R. Co.——Income 
5% bonds, due 1928; $1,000,000 authorized and issued. 

EARNINGS—For the year ended June 80, 1908, there was a 
deficit after charges of $105,189. For the previous year 
there was a deficit of $116,667. 


Chicago & Southern Traction Co., Chicago, Ill. 

INCORPORATED 1904. 

CAPITAL STOCK—$5,000,000 authorized, $2,500,000 out. 

BONDS—First gold 5%, dated 1907, due 1937; callable on or 
after July 1, 1912, at 105 and interest, upon 30 days’ notice; 
$6,000,000 authorized, $2,500,000 issued. 

Chicago City & Connecting Railways Co., Chicago, Ill. 

ORGANIZED December, 1909. Has acquired 95% of the stock 
of the Chicago City Railway Co., and controlling interest 
in the Calumet & South Chicago Ry. Co., Southern St. Ry. 
Co., Hammond, Whiting & East Chicago Ry. Co., and Chi- 
cago & Western Ry. Co. The securities of these companies 
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controlled by the new organization are pledged under its 
collateral trust sinking fund 5% gold bonds, which are 
dated Jan. 1, 1910, and which become due Jan. 1, 1927; 
$22,000,000 of these bonds have been issued. 


Chicago City Railway Co., Chicago Ill. 


(It is proposed to merge this company with others under the 
name of the Chicago City & Connecting Railways Company.) 

INCORPORATED 1859. In 1907 company was granted a new 
franchise running for 20 years. 

CAPITAL STOCK—$19,000,000 authorized, $18,000,000 out. 

BONDS—First gold 5%, dated 1907, due 1927; callable on or 
before July 1, 1912, at 110 and interest, but not thereafter, 
if called for payment by the company. If the city purchases 
this property it may redeem these bonds. 

EARNINGS available for the payment of interest charges for the 
year ended January 31, 1910, were equal to 253%; for the 
13 months ended January 31, 1909, equal to 335%. 

DIVIDENDS—Since 1900 have been: 1900, 12%; 1901, 10%%; 
1902 to 1909, inclusive, 9%; the rate is now 10%. 


Chicago, Bloomington & Decatur Ry., Champaign, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1905. Line runs over private right-of-way. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First division gold 5%, dated 1906, due 1936; callable 
at 105 on any interest day, on thirty days’ notice; $2,000,- 
000 authorized, $1,188,000 issued; guaranteed principal and 
interest by Illinois Traction Co. 

EARNINGS included in those of Illinois Traction Co. 


Chicago Junction R. R., Chicago, Ill. 


(Controlled by lease by South Side Elevated R. R. Co.) 

CAPITAL STOCK—$50,000 authorized and outstanding. (All 
held in trust.) 

BONDS—First gold 4%, dated 1905, due 1945; callable at 105 
and interest; $2,327,000 issued; guaranteed principal and 
interest by the Chicago Junction Railways & Union Stock 
Yards Co. 

EARNINGS included in those of South Side Elevated R. R. Co. 


Chicago, Lake Shore & South Bend Ry., 
Michigan City, Ind. 

INCORPORATED 1901. 

CAPITAL STOCK—Non-cumulative preferred, $1,000,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. (All stock owned by a syndicate.) 

BONDS—First gold 5%, dated 1907, due 1947; $6,000,000 au- 
thorized, $3,500,000 issued (all owned by a syndicate).— 
Equipment gold trust, series A, 6%, dated 1908, due $50,000 
annually on May 15, from 1910 to 1916, inclusive; callable 
any interest day at 102; $350,000 issued and now out. 


Chicago Railways Company, Chicago, Il. 


INCORPORATED 1908, and on January 25, 1908, purchased at 
foreclosure sale the property of the Chicago Union Traction 
Company and its operated lines. Franchises—Company has 
agreement with the city, dated February 5, 1907, ratified 
by a majority of the electors in the same year, whereby its 
franchise extends to 1927. The city has the option to pur- 
chase at any time during the life of the franchise. The city 
and the company share in surplus earnings after the deduc- 
tion of all charges. 


CAPITAL STOCK—The company has a nominal authorized and 
outstanding capital stock of $100,000. With this as a basis, 
four series of participation certificates, representing in all 
265,100 equal parts, have been issued. Series 1, 2 and 3 
are intitled to cumulative dividends of $8.00 for each part 
in the order of priority named, beginning with the year 
ended August 1, 1908, and are also entitled to $100 for each 
part in any distribution of capital. Series four is entitled 
to any remaining profits or capital which may be distributed. 

BONDS—First gold 5%, dated 1907, due 1927; callable at par 
and interest on any interest day; $25,000000 issued.—— 
Consolidated gold 4%-5%. Series A, B and C, dated 1907, 
due 1927; callable on any interest day at par and interest. 
All of the bonds with the exception of $6,767,200, bear 4% 
interest until February 1, 1912, and 5% thereafter. The 
$6,767,200 bonds bear 5% interest from date of issue. The 
bonds are divided into series A, B, and C, and there is a 
sinking fund to redeem series C bonds.——Collateral notes 
6%. dated 1908, due 1913; callable on and after February 
1, 1911, at par and interest; $5,000,000 issued. Funding 
notes 69%, dated 1908, due 1913; callable at par and interest 
on and after February 1, 1911; $1,200,000 issued; collateral 
notes 5%, dated 1908, due 1913; $500,000 issued. 

EARNINGS—Company’s proportion (45%) of surplus earnings 
for the year ended January 31, 1910, were $655,715; for the 
year ended Jan. 31, 1909, were $707,147; and for the year 
ended January 31, 1908, $720,905. 

DIVIDENDS—A first dividend of $4 on the series 1 certificates 
was paid November, 1908, and one of $8 covering the year 
1909, in September, 1909. 


Chicago, South Bend & Northern Indiana Ry., 
South Bend, Ind. 

INCORPORATED 1907. Franchises in Mishawaka, Goshen, 
South Bend, La Porte and Michigan City are perpetual; in 
Elkhart, expire in 1957. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,000 
authorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—Chicago, South Bend & Northern Indiana Ry. first gold 
5%, dated 1907, due 1937; $5,000,000  author- 
ized, $2,100,000 issued.——Northern Indiana Ry. first 





cons. gold 5%, dated 1906, due 1936; subject to call before 
maturity; $650,000 issued —Indiana Ry. first gold 5%, dated 
1901, due 1930; sinking fund provision; $1,000,000 author- 
ized and issued.—HIndiana Ry. second gold 5%, dated 1904, 
due 1924; subject to call before maturity; sinking fund pro- 
vision; $150,000 authorized and issued.——La Porte & 
Michigan City Traction Co. first gold 5%, dated 1905, due 
1930; callable before maturity; sinking fund provision; 
$350,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1908, were equal to 158%. 


Chicago Telephone Co., Chicago, Il. 
(Controlled by stock ownership by American Tel. & Tel.) 
INCORPORATED 1881. Franchise in Chicago expires in 1929. 

CAPITAL STOCK—$30,000,000 authorized, $27,000,000 out. 

BONDS—First gold 5%, dated 1908, due 1923, $50,000,000 au- 
thorized, $5,000,000 issued. 

EARNINGS—Balance for dividends in each of the last six 
years: 1909, $2,220,708; 1908, $2,073,341; 1907, $1,742,083; 
1906, $1,618,144; 1905, $1,626,811; 1904, $1,563,616. 

DIVIDENDS—1896 to 1901, 12% per annum; 1902 to 1908, 
10%; 1909, 9%%; present rate, 8% per annum. 


Chicopee Gas Light Co., Chicopee, Mass. 
(Controlled by United Gas & Electric Co-) 
INCORPORATED 1896. Franchise perpetual. 
CAPITAL STOCK—$166,500 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1897, due 1917; $60,000 
authorized and issued. 
EARNINGS—Available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 193%. 
DIVIDENDS—4% per annum. 


Chippewa Valley Railway, Light & Power Co., 
Eau Claire, Wis. 

INCORPORATED 1898. Street railway franchises are for 30 
vears; others indeterminate. 

CAPITAL STOCK—7% cumulative preferred; $200,000 author- 
ized, $100,000 outstanding; common $800,000 authorized 
and outstanding. 

BONDS—First mortgage 5%, dated 1907, due 1927, sinking 
fund provision; $2,000,000 authorized, $700,000 issued. 
EARNINGS—Available for the payment of interest charges for 
the years ended June 30, 1909, 1908, and 1907, were equal 

to 306%, 221% and 190%, respectively. 

DIVIDENDS—7% per annum on preferred stock; 2% on com- 
mon stock in 1908 and 1909. 
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Cincinnati & Hamilton Traction Co., Cincinnati, O. 
(Controlled by Ohio Traction Co.) 
INCORPORATED 1902. 
CAPITAL STOCK—5% cumulative preferred, $1,100,000 auth- 
orized and outstanding; common, $1,100,000 authorized and 
outstanding. 


DIVIDENDS—5% per annum on preferred stock; on common 
stock, 1% in 1905, 1%% in 1906, 2% in 1907, 2% in 1908, 
2%% in 1909. 

Cincinnati & Suburban Bell Telephone Co., 
Cincinnati, Ohio. 

(Allied with American Tel. & Tel. Co.) 
INCORPORATED 1873. Name changed to present title in 1908. 
CAPITAL STOCK—$8,000,000 authorized, $6,049,000 out. 
EARNINGS—Net for five years ended Dec. 31, 1907, were: 1907, 

$514,577; 1906, $433,935; 1905, $424,784; 1904, $330,501; 
1908, $312,947. 

DIVIDENDS—6% per annum to 1906, 8% per annum since 1907. 
Cincinnati Gas & Electric Co., Cincinnati, Ohio. 
(Controlled by lease by Union Gas & Electric Co.) 
INCORPORATED 1837. Name changed to present title in 1901. 

Franchise to furnish natural gas expires 1930. 

CAPITAL STOCK—$36,000,000 authorized, $32,400,000 out. 

BONDS—Cincinnati Edison Electric Co. first gold 5%, due 1917; 
$1,500,000 authorized and issued. 


DIVIDENDS—4™% per annum from 1901 to 1904; 4%% per an- 
num since 1904. 

Cincinnati Gas Transportation Co., Cincinnati, Ohio. 
(Controlled by lease by Columbia Gas & Electric Co.) 

INCORPORATED 1908. 

CAPITAL STOCK—5% preferred, $3,000,000 authorized and 
outstanding; common, $2,000,000 authorized and out. 

BONDS—First gold 5%, dated 1908, due 1933; callable after 
July 1, 1913, at 110 and interest; sinking fund provision; 
$5,000,000 authorized and issued; guaranteed by the Cincin- 
nati Gas & Electric Co. 

DIVIDENDS—On preferred stock 6% per annum after bonds 
have been retired; on common stock 3% in 1909, 5% in 
1910, 7% in 1911, and 10% thereafter is to be paid under 
the terms of the lease. 


Cincinnati, Georgetown & Portsmouth R. R., 
Cincinnati, Ohio. 
INCORPORATED 1881. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1902, due 1932; $1,000,000 au- 
thorized and issued. 
EARNINGS—For the year ended June 30, 1909, the earnings 
available for payment of interest charges were equal to 
O- 


Cincinnati, Laurenceburg & Aurora Elec. Street R. R.., 
Cincinnati, Ohio. 

INCORPORATED 1898. Franchises expire 1924 and 1925. 

CAPITAL STOCK—6% cumulative preferred, $250,000 author- 
ized, $58,900 outstanding; common, $750,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1899, due 1919; $750,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 158%. 

DIVIDENDS—6% per annum was paid on the preferred stock 
until July 1, 1906; none since that date. 


Cincinnati, Milford & Loveland Traction Co., Milford, O. 


INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, $650,000 author- 
ized, $649,425 outstanding; common, $1,000,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1905, due 1925; callable at any 
time at 110; $500,000 authorized, $377,500 issued. 

EARNINGS available for the paymeni of interest charges for 
year ended June 30, 1908, were equal to 148%. 

Cincinnati, Newport & Covington Light & Traction Co., 

Covington, Ky. 
(Controlled by Columbia Gas & Electric Co. of Ohio.) 

INCORPORATED 1902. Controls the Cincinnati, Newport & 
Covington Ry., and United Light, Heat & Power Companies, 
descriptions of which are given under their own headings. 

CAPITAL STOCK—4%% non-cumulative preferred, $5,000,000 
authorized, $4,500,000 outstanding; common, $5,000,000 au- 
thorized and outstanding. 

DIVIDENDS—Under the terms of the lease, 4%% is to be paid 
on the preferred stock, and 3% on the common stock the 
first year, increasing %% each year until 6% is reached, 
and thereafter 6%. 

Cincinaati, Newport & Covington Ry., Covington, Ky. 
(Controlled by lease by Columbia Gas & Electric Co.) 

INCORPORATED 1892. 

CAPITAL STOCK—$4,000,000 authorized; $3,600,000 out. 

BONDS—First consolidated gold 5%, dated 1892, due 1922: 
$3,000,000 authorized; $2,500,000 issued——Second gold 5%, 
dated 1896, due 1926; $1,000,000 authorized; $600,000 is- 
sued.—South Covington & Cincinnati Street Ry. first mort- 
gage 6%, dated 1882, due 1912; $250,000 authorized and 
issued.—South Covington & ('ncinnati Street Ry. second 
consolidated, dated 1892, due 1932; $500,000 authorized; 


$150,000 issued.—Newport & Dayton Street Ry. first mort- 
gage 6%, dated 1887, due 1917; $100,000 authorized and 
issued. 


Cincinnati Traction Company, Cincinnati, O. 
(Controlled by Ohio Traction Co.) 
INCORPORATED 1901. Controls the Cincinnati St. Ry. Fran- 

chise extends to 1946. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
DIVIDENDS—5% per annum. 


Citizens Electric St. Ry., Newburyport, Mass. 
(Controlled by stock ownership by Merrimac Valley Elec. Co.) 
INCORPORATED 1889. 

CAPITAL STOCK—$240,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1900, due 1920. $230,000 
issued. 

EARNINGS—Surplus after charges for past years (ended Sep- 
tember 30) were: 1909, $19,348; 1908, $20,515; 1907, $22,- 
571; 1906, $25,240. 

DIVIDENDS—Payments have been made since 1901, since 1906 
at rate of 5% per annum. 


Citizens Gas & Electric Co., Council Bluffs, Iowa. 


(Controlled by stock ownership by Omaha Electric Light & 
Power Co.) 

INCORPORATED 1900. Franchise expires 1925. 

CAPITAL STOCK—$500,000 authorized, $300,000 outstanding. 

BONDS—Council Bluffs Gas & Electric Co. first mortgage 5%, 
dated 1898, due 1928; sinking fund provision; $300,000 
authorized, $225,000 outstanding. Citizens Gas & Electric 
Co. first mortgage 5%, dated 1900, due 1926; sinking fund 
provision; $150,000 issued. Citizens Gas & Electric Co. 
second mortgage 5%, dated 1905, due 1925; callable at 104 
and interest; $300,000 authorized, $242,000 issued; guaran- 
teed by Omaha Electric Light & Power Company. 

EARNINGS availabie for the payment of interest charges for 
the years ended December 31, 1909. 1908, 1907, and 1906, 
were equal to 168%, 198%, 173% and 168%, respectively. 

Citizens Gas & Electric Co., Waterloo, Iowa. 

COMMENCED operations 1902. 

CAPITAL STOCK—6% preferred, $300,000 authorized and out- 
standing; common, $300,000 authorized and outstanding. 
BONDS—First sinking fund gold 5%, dated 1906, due 1926; 
sinking fund provides that bonds can be redeemed at 105 

and interest; $1,200,000 authorized, $923,500 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 264%; for pre- 
vious year equal to 231%. 

DIVIDENDS—6% per annum on preferred stock. 

Citizens Gas & Fuel Oo., Terra Haute, Ind. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1889. Franchise perpetual. 

CAPITAL STOCK—Preferred, $300,000 authorized, none out- 
standing; common, $300,000 authorized and outstanding. 
BONDS—First refunding 5%, dated 1902, due 1922; $1,000,000 

authorized, $500,000 issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 193%. 

DIVIDENDS—4% per annum on common stock. 

Citizens Gas Co. of Indianapolis, Indianapolis, Ind. 

INCORPORATED 1906. Franchise expires 1930. Special pro- 
vision for purchase of plant by the city. 

CAPITAL STOCK—$1,000,000 authorized, $900,000 outstanding. 

BONDS—First gold 5%, dated 1909, due 1929; callable prior to 
Jan. 1, 1914, at 105 and interest; from that date to Jan. 1, 
1919, at 108 and interest, and thereafter at par and inter- 
est; $600,000 authorized and issued. 

Citizens Light & Power Co., Montgomery, Ala. 

INCORPORATED 1906. Franchise expires 1933. 

CAPITAL STOCK—$100.000 authorized and outstanding. 

BONDS—Citizens’ Light, Heat & Power Co. first and refund- 
ing gold 6%, dated 1909, due serially from 1919 to 1926; 
callable on any interest day at 105 and interest; $500,000 
authorized, $200,000 issued. 

EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1908, were equal to 375%; for previous 
year equal to 328%. 

Citizens Telephone Co., Grand Rapids, Mich. 

INCORPORATED 1895. 

CAPITAL STOCK—$3,500,000 authorized, $3,450,000 out. 

DIVIDENDS—8% per annum. 

Citizens Traction Co., Oil City, Pa. 


INCORPORATED 1902. 

CAPITAL STOCK—Preferred, $1,000,000 authorized and out- 
standing; common, $1,000,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1905, due 1935; 
$750,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 131%. 

Citizens’ Water Company, Burlington, Ia. 

INCORPORATED 1902. Franchise expires 1922. 

CAPITAL STOCK—5% cumulative preferred, $180,000 out- 
standing: common, $150,000 outstanding. 

BONDS—First mortgage 4%, dated 1908, due 1923; $220,000 
authorized, $188,000 issued. 

DIVIDENDS—5% per annum on preferred, 6% on common, 
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Citizens Water Supply Co., Elmhurst, L. I, N. Y. 
INCORPORATED 1893. 
CAPITAL STOCK—$1,500,000 authorized, $1,200,000 out. 


BONDS—First mortgage 5%, dated 1896, due 1926; $150,000 
authorized and issued. Second mortgage 4%, dated 1901, 
due 1921; $1,000,000 authorized and issued. 


DIVIDENDS—10% per annum. 
Citizens Water Works Co., Quincy, Ill. 
INCORPORATED 1904. Franchise expires 1934. 
CAPITAL STOCK—$100,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1904, due serially about 
$12,000 per annum; $550,000 now outstanding. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 192%. 
DIVIDENDS—6% per annum. 
City Electric Co., San Francisco, Cal. 
INCORPORATED 1907. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1907, due 1937; $5,000,000 au- 
thorized, $1,700,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 364%. 

City of New Castle Water Co., New Castle, Pa. 
(Controlled by American Water Works- & Guarantee Co.) 
BONDS—First gold 5%, dated 1901, due 1941; $1,000,000 au- 
thorized, $875,000 issued. Guaranteed principal and inter- 

est by American Water Works & Guarantee Co. 


City Railway Co., Dayton, Ohio. 
INCORPORATED 1893. Franchises expire some in 1942 and 
1943. 





CAPITAL STOCK—6% preferred, $600,000 authorized and out- 
standing; common, $2,400,000 authorized, $2,200,000 out. 
BONDS—Dayton & Soldiers’ Home Electric Ry. first mortgage 
6%. dated 1891, due 1911; $65,000 issued. 

DIVIDENDS—6% per annum on preferred stock; 7% per annum 
on common stock. In 1906 a special dividend of 5% was 
paid on the common stock. 


City Water Co. of Chattanooga, Tenn. 
(Controlled by American Water Works & Guarantee Co.) 


CAPITAL STOCK—$1,500,000 outstanding. 

BONDS—First gold 6%, dated 1892, due 1912; callable in any 
amounts at par and interest; $1,500,000 authorized and 
issued. Guaranteed principal and interest by American 
Water Works & Guarantee Co. 

City Water Co. of East St. Louis & Granite City, Il. 
(Controlled by American Water Works & Guarantee Co.) 

CAPITAL STOCK—$4,000,000 outstanding. 

BONDS—Gold 5%, dated 1905, due 1945; callable at 105 and 
interest before 1915, and thereafter at par; $2,741,000 is- 
sued; guaranteed principal and interest by American Water 
Works & Guarantee Co. 

EARNINGS—Surplus after charges for year ended Dec. 31, 1907, 
was $98,989. Later earnings not reported. 


Cleveland Electric Illuminating Co., Cleveland, Ohio. 


INCORPORATED 1893. Name changed to present tile in 1895. 
Franchise unlimited. 

CAPITAL STOCK.—6% cumulative preferred, $1,000,000 au- 
thorized, $800,000 outstanding; common, $10,000,000 author- 
ized, $4,560,400 outstanding. 

BONDS—First and general gold 6%, dated 1908, due 
1913; will be called for payment at par and interest on May 
1, 1910: $1,500,000 issued.——First and refunding gold 5%, 
dated 1909, due 1939; callable on April 1, 1924, at 107% 
and thereafter on any interest day at a price decreasing 
at the rate of one-half of one per cent yearly to maturity; 
$30,000,000 authorized, $4,000, issued. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 8% per annum since 1908. 


Cleveland, Painesville & Eastern R.R. Co., Willoughby, O. 
INCORPORATED 1895. Franchises expire in 1920, 1922 and 


a. 

CAPITAL STOCK, $2,000,000 authorized and issued. 

BONDS—First mortgage 5%, dated 1896, due 1916; $500,000 
authorized and issued.——First consolidated mortgage 5%, 
dated 1898, due 1918; $1,131,000 authorized and issued.— 
Refunding and extension 5%, dated 1908, due 1948; $5,000,- 
000 authorized; $246,000 issued. 

EARNINGS available for the payment of charges, taxes and 
rentals for the ten months ended Oct. 31, 1909, were equal 
to 160%; for the year ended Dec. 31, 1908, were equal to 
146%. Average earnings available for the payment of in- 
terest charges, taxes and rentals for the four years ended 
Dec. 31, 1908, on the basis of the charges for the last year, 
were equal to 141%. 

Cleveland, Southwestern & Columbus Ry., Cleveland, 0. 


INCORPORATED 1907. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 au- 
thorized, $2,400,000 outstanding; common, $7,500,000 au- 
thorized, $3,700,000 outstanding. 

BONDS—First cons. gold 5%, dated 1907, due 1927; callable 
on or after April 1, 1917, at 105 and interest upon 30 days’ 
notice; $10,000,000 authorized, $326,000 issued.——Cleve- 
land & Elyria first mortgage 6%, dated 1895, due 1915; 
callable at 105; $200,000 authorized and issued.—Elyria 
& Oberlin first gold 6%, dated 1897, due 1917; callable at 
par and interest; $100,000 authorized and issued.—Cleve- 
land, Berea, Elyria & Oberlin first gold 5%, dated 1899, 
due 1919; callable at par and interest; $500,000 author- 
ized, $127,000 issued.——Cleveland, Elyria & Western first 





gold 5%, dated 1900, due 1920; callable at par; $1,500,000 
authorized, $1,073,000 issued——Elyria, Grafton & South- 
ern Ry. first gold 5%, dated 1902, due 1922; callable be- 
ginning 1912 at par and interest; $100,000 authorized and 
issued. Guaranteed by Cleveland, Elyria & Western.—— 
Norwalk Gas & Electric first mortgage 6%, dated 1900, due 
1920; callable at par; $110,000 authorized and issued. 
Cleveland & Southwestern first and cons. mortgage 5%, 
dated 1903, due 1923; callable on and after Feb. 1, 1913, 
at 105 and interest: $3,000,000 authorized, $1,400,000 
issued.——Ohio Central Traction Co. first gold 5%, dated 
1899, due 1919; $150,000 now outstanding.——Ohio Central 
Traction Co. cons. gold 5%, dated 1903, due 1923; call- 
able at 105 and interest upon 30 days’ notice; $400,000 au- 
thorized, $250,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 112%; for the 
previous year were equal to 154%. 


Clinton Gas Light & Coke Company, Clinton, Iowa. 


INCORPORATED 1869. Franchise expires 1926. 
CAPITAL STOCK—$550,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1926. 
DIVIDENDS—10% per annum. 


Clinton St. Railway Co., Clinton, Iowa. 


INCORPORATED 1889. Name changed to present title in 1905. 
Franchise for main line is perpetual; others for 31 years. 
CAPITAL STOCK—$600,000 authorized, $576,000 outstanding. 
BONDS—Mortgage 5%, due 1926; $400,000 issued. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1909, and 1908, 
were equal to 296% and to 304%, respectively. 
DIVIDENDS—6% per annum. 


Coldwater Gas Light & Fuel Co., Coldwater, Mich. 


INCORPORATED 1895. Franchise expires 1930. 

CAPITAL STOCK—$150,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1925; callable at 
105 and interest after July 1, 1910; $150,000 authorized, 
$115,000 issued. 

DIVIDENDS—4% per annum. 


Colorado Railway, Light & Power Co., Trinidad, Colo. 


INCORPORATED 1910, as successor to the Southern Colorado 
Power & Ry. Co. Franchises extend for 50 years, or are 
perpetual, excepting two minor ones, expiring in 1928 and 





CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1910, due 1950: 
$5,000,000 authorized, $2,000,000 issued. 

EARNINGS of the Southern Colorado Power & Ry. Co. available 
for the payment of its interest charges and taxes for the 
year ended December 31, 1908, were equal to 174%. 


$1,000,000 
The Colorado Railway, Light and Power Co. 


First Mortgage 54 40-Year Gold Bonds 
Denominations $100, $500, $1,000 
Dated February 1, 1910 Due February 1, 1950 


Interest payable February Ist and August Ist at the 
Central Trust Company, New York, Trustee 


CAPITALIZATION 
Bonds Capital Stock 
Authorized, $5,000,000 Authorized, $5,000,000 
Outstanding, $2,000,000 Outstanding, $5,000,000 


SECURED BY DIRECT MORTGAGE on all the property 
—_ and franchises of THE COLORADO RAILWAY, 
LIGHT & POWER COMPANY, which owns all electric 
lighting and gas plants, city and interurban railways and electric 
power plant, including bigh tension transmission lines to various 
consumers. electric power is generated from coal. 





The Company owns and operates the street railway, 204 miles, 
electric light, gas and electric power business in and about Trinidad, 
serving a —— of about 41,800. It provides power to the great 
coal and coke producing companies of that region. 

SINKING FUND of $50,000 annually, beginning 1913, and may 
be applied to the purchase of bonds at not over 105 and interest. 

EARNINGS from 2,000 horse power, now in operation, are largely 
in excess of the amount required to meet the interest on the present 
outstanding Bonds, and when the additional units are in- 
stalled, increasing the output to 12,735 horse power, the earnings are 
conservatively estimated by our engineers as sufficient to meet the 
interest on its Bonds and 6 per cent. on its Capital Stock. 


Price 924 and interest, yielding 5'2%, with 
a 50% Bonus in the Capital Stock 
of the Company. 
Write for full information 
WALSTON H. BROWN & BROS. 
Established 1868 Members N. Y. Stock Exchange 
45 WALL STREET, NEW YORK, N. Y. 
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Colorado Springs & Interurban Ry., 
Colorado Springs, Colo. 

INCORPORATED 1902. 

CAPITAL STOCK—Preferred, $500,000 outstanding; 
$1,000,000 outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1932; $1,500,000 
authorized and issued. Colorado Springs Rapid Transit 
Ry. first mortgage 6%, due April 1, 1910, $338,000 out- 
standing.——First cons. 6%, dated 1891, due 1921; $162,- 
000 issued. 

Colorado Springs Electric Co., Colorado Springs, Colo. 

(Controlled by United Gas & Electric Co.) 

INCORPORATED 1900. Franchises expire 1925. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, none issued; common, $1,500,000 authorized, $1,000,- 
000 outstanding. 

BONDS—First mortgage 5%, dated 1900, due 1920, $1,000,000 
authorized and issued. Debenture gold 6% notes, dated 
1908, due 1911, callable on any interest day at par and 
interest; $300,000 authorized, $250,000 issued. 

EARNINGS—Available for the payment of interest charges 
for the year ended June 30, 1909, were equal to 239%. 

DIVIDENDS—4% per annum on common stock. 

Colorado Springs Light & Power Co., 
Colorado Springs, Colo. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1899. -Franchise expires in 1923 in Colorado 
Springs; perpetual in Colorado City. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1899, due 1919, $300,000 
authorized and issued. 

EARNINGS—Available for the payment of interest charges 
for the year ended June 30, 1909, were equal to 165%. 
Colorado Telephone Co., Denver, Colo. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1881. Franchises of various dates and du- 

ration. 

CAPITAL STOCK—$10,000,000 authorized, $8,500,000 out. 

EARNINGS available for dividends in last five years (ended 
Dec. 31, 1909) were: 1909, $681,260; 1908, $843,019; 1907, 
$757,599; 1906,, $439,220; 1905, $396,432; 1904, $379,154. 

DIVIDENDS—6% per annum from 1893 to 1906, 7% per 
annum since 1906. 


Columbia Electric Street Ry., Light & Power Co., 
Columbia, South Carolina. 

INCORPORATED 1892. 

‘APITAL STOCK—6% cumulative preferred, $600,000 author- 
ized and outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—First cons. gold 5%, dated 1905, due 1935; sinking 
fund provision; $2,000,000 authorized, $1,056,000 issued. 
EARNINGS—Surplus after all charges for the year ended Dec. 

31, 1909, amounted to $102,667. 
Columbia Gas & Electric Co., Cleveland, Ohio. 

INCORPORATED 1906. Controls the East Ohio Gas Co. and 
others, descriptions of which will be found under their own 
headings. 

CAPITAL STOCK—$50,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1907, due 1927; sinking fund pro- 
vision; $25,000,000 authorized, $15,845,000 issued. 
Columbiana County Telephone Co., Salem, Ohio. 

(Controlled by stock ownership by the United States Tele- 

phone Company.) 

INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK, $300,000 authorized, $200,000 outstanding. 

BONDS—First mortgage 5%, dated 1900, due 1920; $300,000 
authorized, $210,000 issued. 

EARNINGS—Average for the payment of interest charges for 


the three years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 185%. 
Columbus Citizens Telephone Co., Columbus, Ohio 

INCORPORATED 1898. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized, $802,100 outstanding; common, $750,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1900, due 1920; callable on and 
after Jan. 2, 1915, at 105; $750,000 authorized, $650,000 
issued. 

DIVIDENDS—6% on preferred stock; 5% on common stock. 
Columbus Edison Oo., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized. $742,900 outstanding; common $750,000 authorized, 
$642,900 outstanding. 

BONDS—Columbus Electric Co. first mortgage 5%, dated 1897. 
due 1922, callable at any time at 110; $450,000 authorized 
and issued; guaranteed principal and interest by Columbus 
Edison Co.—Columbus Edison Electric Light Co. first mort- 
gage 5%, due 1929, callable at any time at par; $300,000 
authorized and issued; guaranteed principal and interest by 
Columbus Edison Co. 

EARNINGS included in those of 


common, 











the Columbus Ry. & Light Co. 


DIVIDENDS—6% per annum on the preferred stock and 5% per 
annum on the common stock are paid under the lease as 
rental. 


Columbus Electric Company, Columbus, Ga. 


INCORPORATED 1908. Controls the Columbus Power Co. and 
Columbus R. R. Franchises of subsidiaries perpetual. 
CAPITAL STOCK—6% non-cumulative preferred, $500,000 au- 
thorized, $272,000 outstanding; common, $1,500,000 au- 

thorized and outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1903, due 
1933; callable as a whole at 105 and interest; $1,500,000 
authorized, $742,000 issued.——Columbus Power Co. first 
gold 5%, dated 1906, due 1936; callable as a whole or in 
part for sinking fund at 110 and interest on any interest 


day; $4,000,000 authorized, $1,375,000 issued. Principal 
and interest and sinking fund guaranteed by Columbus 
Elec. Co.—Columbus Power Co. 5% coupon gold notes, due 


April 1, 1911; callable at par on any interest day; $250,- 
000 issued. Guaranteed principal and interest by Colum- 
bus Electric Co.—Columbus R. R. first gold 5%, dated 
1898, due 1937, $423,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 126%; 
for the year ended Dec. 31, 1908, equal to 127%. 

DIVIDENDS—6™% per annum on preferred stock. 


Columbus Gas & Fuel Co., Columbus, Ohio. 
INCORPORATED 1906. Franchises perpetual. 
CAPITAL STOCK—5% cumulative preferred, 

thorized, $5,500,000 outstanding; common, 
thorized, $2,750,000 outstanding. 
BONDS—Columbus Gas Co. first gold 5%, due 1932, $1,500,000 
authorized and issued. 
DIVIDENDS—5% per annum on preferred stock. 


Columbus Light, Heat & Power Co., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1908. Franchises expire 1928. 

CAPITAL STOCK—6% cumulative preferred. $1.250,000 author- 
ized, $516,300 outstanding; common, $750,000 authorized, 
$210,000 outstanding. 

BONDS—General mortgage 6%, 
000 authorized, $750,000 
Columbus Ry. & Lt. Co. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—6% per annum is paid on the preferred stock 
under the terms of the lease. On the common 3%% will be 
paid in 1910, and after January, 1911, 14%% will be paid 
quarterly. 


Columbus, New Albany & Johnstown Traction Co., 
Columbus, Ohio. 

INCORPORATED 1899. Franchises expire in 1924. 

CAPITAL STOCK—6% cumulative preferred, $200,000 author- 
ized and outstanding; common, $400,000 authorized, $200,000 
outstanding. 

BONDS—First gold 5%, 
ized, all in treasury. 

EARNINGS—Surplus after all charges for year 1909 was $5,023. 


Columbus Ry. & Light Co., Columbus, Ohio. 

INCORPORATED 1903. 

CONTROLS by lease the Columbus Ry., Columbus Edison Co., 
Columbus Traction Co., and Columbus Light, Heat & Power 
Co., separate statements of which are given elsewhere. 

CAPITAL STOCK—$5,000,000 authorized and out. (20% paid). 

BONDS—None of its own issue. 

EARNINGS available for the payment of interest on those 
bonds of its subsidiaries for which it is held liable for the 
year ended Dec. 31, 1909, were equal to 134%. Average 
earnings for the payment of charges for the four years 
ended Dec. 31, 1909, on the basis of the charges for the 
last year, were equal to 111%. 

DIVIDENDS—2% in 1908, present rate 3% per annum. 


Columbus Ry., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1899. Franchise, excepting for a few streets 
where it is perpetual, expires in 1926. 

CAPITAL STOCK—5% cumulative preferred, $3,500,000 author- 
ized and outstanding; common, $3,500,000 authorized, $3,- 
000,000 outstanding. 

BONDS—First consolidated mortgage 4%, dated 1899, due 1939, 
callable after Oct. 1, 1914, at 105 and interest, $7,000,000 
authorized, $3,428,000 outstanding.—Crosstown St. Ry. first 
mortgage 5%, dated 1893, due 1933, $572,000 authorized 
and issued; principal and interest guaranteed by the old 
Columbus St. Ry. Co.—Columbus St. Ry. first mortgage 5%, 
dated 1892, due 1932, $3,000,000 authorized, $2,509,000 
issued. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—5% per annum is paid as rental on both preferred 
and common stocks. 


Columbus Traction Co., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 
INCORPORATED 1906. 


CAPITAL STOCK—5% cumulative preferred, $500,000 author- 
ized, $250,000 outstanding; common, $500,000 authorized 


and outstanding. 





6,000,000 au- 
3,000,000 au- 





dated 1908, due 1924, $1,000,- 
issued; interest guaranteed by 


dated 1905, due 1925; $450,000 author- 
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Cumberland ‘Telephone 
and Telegraph Co. 


8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELE- 
PHONE @& TELEGRAPH CO., 
there are none better than the CUM- 
BERLAND. This company has a 
quarterly cash dividend reco d of over 


26 consecutive years. 


For circular and quotations, address, 


GOULDING MARR 


Investment Broker NASHVILLE, TENN. 





Small Lots 


Stocks onl Bonds 


YOUR ORDERS 


In small or large lots of all securities dealt in 
upon the New York Stock Exchange are 
respectfully invited. 


PROMPT SERVICE 
UNEXCELLED FACILITIES 
MARKET LETTER ON REQUEST 


OUR BOOKLET “F” 


On Small Lot Trading 


SENT FREE ON REQUEST 


Renskorf, Lyon & Co. 


N. Y. Cotton Exchan 
MEMBERS { NY Soufeschenne” 


43 to 49 EXCHANGE PLACE 
NEW YORK 











Financial World 
Subscribers 


As a subscriber to the Financial World, the 
privilege of our Advice Department is cordially 
extended. Through this department the Finan- 
cial World aims to aid its subscribers on all 
investment matters, either by expression of 
opinion on the merits of securities or obtaining 
information they desire. For this service there 
is no charge beyond the necessary postage to 
cover all replies. 


Over | 1,000 Subscribers 


Availed themselves of this privilege last year. 
This indicates the popularity of this department 
and demonstrates how useful it has proven to 
investors. 

This is but one advantage that is a part of an 
annual subscription to the Financial World. In 
addition, subscribers also receive without any 
further charge a copy of the Public Service 
Corporation Review and a copy of Industrial 
Corporation Review, published once a year as a 
supplement, and the Financial World for an 
entire year. 


All This You Get For Only 
Four Dollars A Year 


The Financial World 


Subscription Department 


18 Broadway New York City 








ROBERT C. FINCH Telephone 4023 Murray Hill 
President 


Colonial Illuminating 
Company 


Incorporated $150,000.00—1910 


1146-48 MARBRIDGE BUILDING 


1328 Broadway-34th St. 


NEW YORK, N.Y. 


Consultingaz¢ Illuminating 
Engineers 


ELECTRIC LIGHT PLANTS BOUGHT, SOLD, RE- 
BUILT, REPAIRED AND MONEY LOANED ON SAME. 


U. S. JOBBERS MAZDA LAMPS, Also Domestic and 
Import Tungsten Lamps. ENGLISH. FRENCH, 
GERMAN. 

Office, Hotel, Store on Rental Basis, with Tungsten 
Lamps. Special Fixtures Designed. Our Contracts 
Save Money Monthly. Installation, Etc., Free. 


Electric Bills reduced 20% to 75% and more light. 


SELL YOUR ARCS TO NOAH 


April 30, 1910. 
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BONDS—Central Market St. Ry., first mortgage 5%, dated 1902, 
due 1922, callable at any time at 110 and interest. Sinking 
fund provision, $500,000 authorized and issued. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—5% per annum on the preferred stock is paid 
under the lease; 3%% will be paid on the common stock in 
1910, and after January, 1911, rate is to be 5% per annum. 


Commonwealth Edison Co., Chicago, Il. 

(A Consolidation in September, 1907, of the Chicago Edison Co. 
and the Commonwealth Electric Co.) 
FRANCHISES—of the old Chicago Edison Co. run for 25 years 

from 1887; of the old Commonwealth Electric Co. and its 
subsidiaries run for 50 years from 1897 
CAPITAL STOCK—$30,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1908, due 1943; $11,250,000 
issued.—Commonwealth Electric Co. first mortgage 5%, 


dated 1898, due 1943, sinking fund provision; $8,000,000 


issued and outstanding.—Chicago Edison Co. first mortgage 
5%, dated 1896, due 1926, callable after April 1, 1911, on 
six months’ notice at par and interest; $6,000,000 author- 
ized, $5,412,000 outstanding. 

EARNINGS—Available for the payment of interest charges for 
the year ended Sept. 1909, were equal to 302%; for 
previous year equal to 280%. 

DIVIDENDS—6% per annum. 


Commonwealth Power Co., Jackson, Mich. 

INCORPORATED 1904 as a consolidation of water power and 

electric companies of Southern Michigan. 

CAPITAL STOCK—6% cum-preferred, $5,000,000 authorized, 
1,270,000 outstanding; common, $2,500,000 authorized, 
1,500,000 outstanding. 

BONDS—First gold 5%, dated 1904, due 1924; sinking fund pro- 
vision; $4,000,000 authorized, $2,620,000 issued. 

EARNINGS available for the ab DOR. of interest charges for the 

three years ended Sept. 30, 1908, were equal to 198%, 215% 
and 244%, respectively. 


DIVIDENDS—6% per annum on preferred stock. 


Commonwealth Water & Light Co., Summit, N. J. 
INCORPORATED 1904. Franchises perpetual. 


CAPITAL STOCK—5% cumulative preferred; $300,000 author- 
ized and outstanding; common, $700,000 authorized, $300,- 
000 outstanding. 


BONDS—First sinking fund gold 5%, dated 1904, due 1934; 
callable on and after Aug. 1, 1924, at par and interest; 
$1,000,000 authorized, $850,000 oustanding. 


DIVIDENDS—5% per annum on preferred; 2% on common. 


Concord Electric Co., Concord N. H. 
INCORPORATED 1901. Franchise perpetual. 


CAPITAL a preferred, $150,000 outstanding; 
mon, $450,000 outstanding. 


BONDS—First gold 5%, dated 1901, due 1931; callable at 107% 
and interest; sinking fund provision; $350,000 authorized, 
$300,000 issued. 

DIVIDENDS—6% on preferred stock. 


Concord, Maynard & Hudson Street Ry., Maynard, Mass. 

INCORPORATED 1901. Franchise perpetual. 

CAPITAL STOCK—$200,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1922; authorized 
and issued, $200,000. 

EARNINGS—Average available for payment of interest charges 
for the five years ended September 30, 1900, on the basis 
of the charges for the last year, were equal to 166%. 


com- 


Coney Island & Brooklyn R. R. Co., Brooklyn, N. Y. 


INCORPORATED 1860. 

CAPITAL STOCK—$3,500,000 authorized, $2,983,900 out. 

BONDS—First Cons. mortgage 4%, date 1898, due 1948; $2,000, - 
000 authorized and issued.——Consolidated mortgage 4%, 
dated 1904, due 1955; $10,000,000 authorized, $1,500,000 
issued.—Car trusts 6%, dated 1908, due serially 1910-1915; 
$30,000 authorized and issued.—Brooklyn City & Newtown 
R. R. first gold 5%, dated 1889, due 1939; $2,000,000 auth- 
orized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 216%. Surplus 
after charges for the year ended June 30, 1908, was $5,402; 
for the previous year it was $81, 

DIVIDENDS—10% per annum in 1899 and 1900, 13%% in 1901, 
16% from 1902 to 1904, 10% in 1905, 6% in 1906, 2% in 
1907, none since. 


Connecticut Co. (The), New Haven, Conn. 


INCORPORATED 1907. 

Operates the electric railways, electric lighting, gas and water 
companies in Connecticut controlled by the Consolidated 
Ry. Co., which company, in May, 1907, was merged into 
the New York, New Haven & Hartford R. R. Co 

CAPITAL STOCK—$250,000 authorized and issued 
owned by the N. Y., N. H. & H. R. R. Co. 

BONDS—None of its own issue. 

EARNINGS—Surplus after all charges for the year ended June 
30, 1909, was $3,644,315; for the previous year, $2,- 
680,548. 


and all 


NOTE—Statements of companies controlled by the Connecticut 
Co. are shown under their respective headings. 





Connecticut Ry. & Lighting Co., New Haven, Conn. 


(Controlled by lease by New York, New Haven & Hartford R. 
R. Co. Is operated by the Connecticut Co., the electric 
operating company of the N. Y., N. H. & H. R. R. Co. 

INCORPORATED 1895; name changed to present form in 1901. 
Owns the properties and franchises of numerous compa- 
nies. 


CAPITAL STOCK—Preferred $8,142,900 authorized and out- 
standing; common, $8,977,200 authorized and outstanding. 

BONDS—First and refunding mortgage 4%%, dated 1901, due 
1951; sinking fund provision. Assenting bonds are subject 
to call at 105 and interest on any interest day, on eight 
weeks’ notice, in consideration of which the interest on 
the assenting bonds is guaranteed by the United Gas Im- 
provement Co. of Philadelphia; $15,000,000 authorized; $12,- 
491,000 issued, of which $10,682,000 are assenting and 
therefore callable. —Bridgeport Traction Co. first mortgage 
5%, dated 1893, due 1923; $2,000,000 authorized; $706 
issued.—Derby St. Ry. first mortgage 6%, dated "1894, "due 
1914, callable at any time; $150,000 authorized, $59,700 
issued.—Connecticut Lighting & Power Co. first mortg 
5%, dated 1899, due 1939; $1,000,000 authorized, $209, 
issued. 

EARNINGS included in those of the Connecticut Co. 


DIVIDENDS—4% per annum on preferred stock since May, 
1907; 4% per annum on assenting common stock since 
November, 1907. 


Connecticut Valley St. Railway, Greenfield, Mass. 

INCORPORATED 1905. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First and refunding mortgage 5%, dated 1909, due 
1929; $700,000 authorized, $200, issued.——First 
gold 5%, dated 1900, due 1920; callable at 105 
after September 1, 1910, on four weeks’ notice; $40,000 is- 
sued.——Northampton & Amherst St. Ry. first gold 5%, 
dated 1900, due 1920; callable after September 1, 1910, on 
four weeks’ notice at 105; $180,000 issued.—Greenfield & 
Turners Falls St. Ry. first sinking fund gold 5%, dated 
1896, due 1916; $78,000 now outstanding. —Greenfield & 
Turners Falls St. Ry. consolidated gold 5%, dated 1903, due 
1923; $130,000 authorized, $52,000 issued.—Greenfield, 
Deerfield & Northampton St. Ry. first gold 5%, dated 19038, 
due 1923; $150,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended September 30, 1909, and 1908, were equal 
to 185% and 124%, a oa 

DIVIDENDS—1906, 2%; 1907, 2%; 1908, none. 


Consolidated Gas Co. of New Jersey, Long Branch, 
New Jersey. 
(Controlled by American Light & Traction Co.) 


INCORPORATED 1896. Operates under fourteen local fran- 
chises, most of which are perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First Consolidated gold 5%, due 1936; $1,000,000 au- 
thorized, $986,000 issued.—Long Branch Lighting Co. first 
mortgage 6%, due 1914, $15,000 authorized and issued. 


Consolidated Gas Company, New York. 


INCORPORATED 1884. Controls all the gas lighting com- 
panies in New York City and the Westchester Lighting 
Company; also the electric lighting companies, including 
the New York Edison Company. Franchises are believed 
to be either perpetual or for a long term. The state courts 
in 1907 and 1908 decided against the Attorney-General of 
the state in his efforts to annul the company’s charter. 

CAPITAL STOCK—$100,000,000 authorized, $99,857,600 out. 

BONDS—5% registered debentures, dated 1888, due 1913; $1,- 
236,000 now outstanding.——5% notes, dated 1909, due 
August 10, 1910; $5,000,000 issued.—Bonds of the com- 
panies controlled by the Consolidated Gas Company, but 
the principal and interest of which are not necessarily 
guaranteed by the Consolidated Gas Company, follow: As- 
toria Light, Heat & Power Company first 5%, dated 1899, 
due 1949; $500,000 authorized, $375,000 issued.mNew 
Amsterdam Gas Co: first cons. gold 5%, dated 1898, due 
1948; $20,000,000 authorized, $10,635,000 issued.——Equit- 
able Gas Light Co. cons. (now first) gold 5%, dated 1892, 
due 1932; $3,500,000 authorized and issued; assumed by 
New Amsterdam Gas Co. New York and East River Gas 
Co. first gold 5%, dated 1894, due 1944; $3,500,000 author- 
ized and issued; assumed by New Amsterdam Gas Co.—— 
New York and East River Gas Co. first cons. gold 5%, dated 
1895, due 1945; $5,000,000 authorized, $1,500,000 issued; 
assumed by New Amsterdam Gas Co. Central Union 
Gas Co. first gold 5%, dated 1897, due 1927; $3,500,000 
authorized and issued, of which $3,250,000 are guaranteed 
principal and interest by New Amsterdam Gas Co.—— 
Northern Union Gas Co. first gold 5%, dated 1897, due 
1927; $1,250,000 authorized and issued. New York Gas 
& Electric Light, Heat & Power Co. first collateral trust 
gold 5%, dated 1898, due 1948; $15,000,000 authorized and 
issued.——New York Gas & Electric Light, Heat & Power 
Co. purchase money gold 4%, dated 1899, due 1949; $21,- 
000,000 authorized, $20,929,884 issued.——Edison Electric 
Illuminating Co. of New York first convertible gold 5%, 
dated 1890, due March 1, 1910; $5,000,000 authorized, $4,- 
312,000 issued.—Edison Electric IlJuminating Co. of New 
York First cons. gold 5%, dated 1895, due 1995; $15,000,- 
000 authorized, $2,188,000 issued. Mount Morris Electric 
Light Co. first gold 5%, dated 1890, due 1940; callable at 
105 and interest; $988,000 issued. ——Standard Gas Light 
Co. first gold 5%, dated 1890, due 1930; $1,500,000 author- 
ized, $1,285,000 issued.—United Electric Light & Power 
Co. first 5%, dated 1894, due 1924; $10,000,000 authorized, 
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$4,838,000 issued.—Brush Elec. Illuminating Co. first 5%, 
dated 1883, due ——; $300,000 authorized, $275,000 issued; 
all owned by Consolidated Gas Co.—wWestchester Lighting 
Co. first gold 5%, dated 1900, due 1950; $10,000,000 au- 
thorized, $5,916,000 issued. New York Suburban Gas 
Co. first gold 5%, dated 1899, due 1949; callable at 105 and 
interest; principal and interest guaranteed by American 
Gas Co. of Philadelphia.——Hudson River Gas & Electric 
Co. first 5%, dated 1899, due 1929; $250,000 authorized 
and issued.——White Plains Lighting Co. first 5%, dated 
1898, due 1938; $335,000 authorized and issued.——New 
York & Westchester Lighting Co. general gold; interest 
graded beginning with %% the first year, and increasing to 
4% from 1914 to maturity, dated 1904, due 2004; callable 
at par and interest; $10,000,000 authorized and issued, of 
which $2,500,000 have additional coupon, making them a 
straight 4% bond; guaranteed principal and interest by 
Consolidated Gas Company.——New York & Westchester 
Lighting Co. gold debenture 5%, dated 1904, due 1954; 
$2,500,000 authorized and issued; guaranteed principal and 
interest by Consolidated Gas Co. 

EARNINGS of the Consolidated Gas Company alone available 
for the payment of its own interest charges only for the 
year ended December 31, 1909, were equal to 1,520%; for 
the year ended December 31, 1908, were equal to 313%. 
(Note—Interest charges so much smaller in 1909 because of 
convertible bonds being exchanged for stock.) 

DIVIDENDS in recent years as follows: 1893 to 1898, 8% per 
annum; 1899, 5%%; 1900, 5%%; 1901, 1902 and 1903, 8% 
per annum; 1904, %o; 1905, 8%%; 1906, 5%; 1907, 1908 
and 1909, 4%. 

Consolidated Gas, Electric Light & Power Co., 
Baltimore, Md. 

INCORPORATED 1905. Franchises perpetual. 

CAPITAL STOCK—6% cumulative prior lien stock, $700,000 
authorized and outstanding; 6% cumulative preferred, $6,- 
360,054 authorized and outstanding; common, $6,300,034 
authorized and outstanding. Prior lien stock is a lien on 
all the properties of the present parent company, and any 
mortgage which may hereafter be created will be subordi- 
nate to the stock. : 

BONDS—General gold 4%%, dated 1905, due 1935; $15,000,000 
authorized, $9,831,000 issued.——Consolidated Gas Company 
first mortgage 6%, dated 1880, due July 1, 1910; $3,584,- 
500 issued.—Consolidated Gas Company consolidated first 
gold 5%, dated 1889, due 1939; $3,400,000 authorized and 
issued.——Consolidated Gas Co. general gold 4%%, dated 
1904, due 1954; $15,000,000 authorized, $2,751,000 issued. 
—United Electric Light & Power Co. first consolidated 
gold 4%%, dated 1899, due 1929; sinking fund provision; 
$4,368,000 now outstanding.——Baltimore Electric Co. first 
gold 5%, dated 1907, due 1947; callable upon two months’ 
notice at 110 and interest; sinking fund provision; $7,500,- 
000 authorized, $3,721,000 now outstanding. Guaranteed 
principal and interest by the Consolidated Gas, Electric 
Light & Power Co. of Baltimore. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 160%. Aver- 
age earnings available for the payment of interest charges 
for the three years ended June 30, 190), on the basis of the 
charges for the last year, were equal to 140%. 

DIVIDENDS—6% per annum on prior lien and preferred stock. 

Consolidated Lighting Co., Montpelier, Vt. 

INCORPORATED 1885. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1926; sinking fund 
provision; $700,000 authorized, $550,000 issued. 

EARNINGS and DIVIDENDS—For the year ended Jan. 1, 1908, 


there was a surplus of $16,171 after all charges and 5% 
dividends. 


Consolidated Power & Light Co. of South Dakota, 
Deadwood, South Dakota. 

INCORPORATED 1908. 

CAPITAL STOCK—6% cumulative preferred; $1,000,000 author- 
ized, $795,000 outstanding; common, $2,000,000 outstand- 
ing and authorized. 

BONDS—First sinking fund gold 5%, dated 1908, due 1928; 
callable beginning May 1, 1913, for 5 years at 101; during 
the following © years at 103, and thereafter at 105 and in- 
ama | on 60 days’ notice; $3,000,000 authorized, $1,000,000 
ssued. 

EARNINGS—For the year ended Dec. 31, 1909, surplus after 
charges and dividends was $22,141. 

DIVIDENDS—Present rate 3% per annum on preferred stock. 
Consolidated Telephone Co., Buffalo, N. Y. 
INCORPORATED 1901. Controls by stock ownership numerous 
telephone exchanges in New York and other states, descrip- 
tions of the more important of which will be found under 

their own headings. 

CAPITAL STOCK—$10,000,000 authorized, $8,110,600 out. 

BONDS—Collateral trust gold 6%, dated 1905, due 1925; call- 
able after June 1, 1910, at 105 and interest; $2,000,000 au- 
thorized, $25,000 issued. 


Consolidated Telephone Co., Fairmont, W. Va. 
INCORPORATED 1901. Franchises run from 5 to 50 years. 
CAPITAL STOCK—$300,000 authorized, $122,000 outstanding. 
BONDS—6%, dated 1901, due $5,000 annually; $75,000 author- 

ized, $55,000 now outstanding. 
EARNINGS—For the year ended Dec. 31, 1908, there was a sur- 
plus of $13,700 after interest charges and dividends. 
DIVIDENDS—4% per annum. 





Consolidated Telephone Cos. of Penn., Allentown, Pa. 
(Controlled through stock by American Union Telephone Co.) 

INCORPORATED 1901. 

CAPITAL STOCK—$4,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1931; $6,000,000 
authorized, $2,292,900 issued.——Berwick Tel. Co. first 5%, 
dated 1905, due 1935; callable at 105; $60,000 authorized, 
$50,000 issued.—Honesdale Tel. Co. first 5%, dated 1901, 
due 1934; $40,000 authorized, $30,000 issued.—Lackawanna 
Tel. Co. first 5%, dated 1900, due 1930; $400,000 is- 
sued.——tLehigh Tel. Co. first 5%, due 1930; $170,000 is- 
sued.—People’s Tel. Co. first 5%, dated 1899, due 1929; 
sinking fund provision; $250,000 authorized, $245,000 now 
outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 133%. 


Consolidated Water Co. of Utica, N. Y. 

INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—5% non-cumulative preferred; $1,000,000 
authorized and outstanding; common, $1,500,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1899, due 1930; $2,500,000 au- 
thorized and issued.—Debenture gold 5%, dated 1906, due 
1930; callable on and after January 1, 1911, at 105 on 60 
days’ notice. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 113%; for the 
previous year equal to 118%; for the year ended December 
31, 1906, equal to 145%. 

DIVIDENDS—None since 1906. 


Consumers Gas & Fuel Co., Atlantic City, N. J. 


INCORPORATED 1905. 

CAPITAL STOCK—$1,500,000 authorized, $1,000,000 out. 

BONDS—First consolidated gold 5%, dated 1909, due 1959; 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $300,000 issued. 


Consumers Gas Company, Reading, Pa. 
(A United Gas Improvement Co. property.) 


INCORPORATED 1882. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


Consumers’ Gas Company, Toronto, Ont. 

INCORPORATED 1848. Franchise perpetual. 

CAPITAL STOCK—$6,000,000 authorized and outstanding. 

EARNINGS AND DIVIDENDS—For the year ended Sept. 30, 
1908, there was a surplus of $65,557 after all deductions 
and dividends of 10%. For the previous year the surplus 
was $20,460, and for the year ended September 30, 1900, 
the surplus after all deductions and 10% dividends was 
= Dividends of 10% per annum have been paid since 
1874. 


Corn Belt Telephone Co., Waterloo, Iowa. 

INCORPORATED 1905. 

CAPITAL STOCK—6% cumulative preferred; $100,000 author- 
ized, $35,000 outstanding; common, $400,000 authorized, 
$200,000 outstanding. 

BONDS—First mortgage 6%, dated 1906, due 1926; $150,000 
authorized, $140,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 


Coshocton Light & Heating Company, Coshocton, Ohio. 

INCORPORATED 1902. Electric franchise perpetual; heating 
franchise expires 1928. 

CAPITAL STOCK—6% preferred, $100,000 authorized, $76,200 
outstanding; common, $150,000 authorized, $100,000 out. 

BONDS—First mortgage 6%, dated 1904, due $2,000 annually; 
$100,000 issued. 

DIVIDENDS—6% per annum on preferred; 8% on common. 


Crosstown Street Ry., Buffalo, N. Y. 


(Controlled by stock ownership by International Ry. Co.) 
INCORPORATED 1890. 
CAPITAL STOCK—$3,000,000 authorized, $2,860,000 outstand- 
ing. All owned by International Railway Co. 
BONDS—First gold 5%, dated 1892, due 1932; $3,000,000 au- 
thorized; $2,974,000 issued. Guarantee principal and in- 
terest by the Buffalo Railway Co. 
EARNINGS included in those of International Traction Co. 


Cumberland Telephone & Telegraph Oo., Nashville, Tenn. 


(Controlled by stock ownership by Amer. Tel. & Tel. Co.) 
INCORPORATED 1883. Franchise extends 200 years from 1900. 
CAPITAL STOCK—$20,200,000 authorized $19,680,150 issued. 


BONDS—First gold 5%, dated 1898, due 1918, sinking fund pro- 
vision; $1,000,000 authorized and issued, $241,000 cancelled. 
—Debenture 5%, dated 1900, due 1920, callable at any time 
at par; $250,000 authorized, $239,000 issued. 


EARNINGS—Available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
472%; average earnings available for the payment of 
interest charges and taxes for the four years ended Dec. 
31, 1909, on the basis of the charges for the last year, were 
equal to 407%. 

DIVIDENDS—4% for years 1892 to 1897; 5% in 1898; 6% in 
1899 and 1900; 7% to 1908; 8% per annum since; extra 
dividend of 2% in 1909. 
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Our Industrial Review 
For 1910 


HIS year our Industrial Corporation Review will 
not be published in July, as was the case in 1909, 
but some time in the fall---the date will be 
announced later. 





The 1910 Review will include a number of interesting 
and valuable features which were not a part of last year’s 
Review, and for that reason should prove of even greater 
assistance to investors in this class of securities. 


As usual, this Review will give a brief history of each 
Industrial Corporation whose securities are widely held by 
investors, an analysis of their earnings, the character of their 
business, their authorized and outstanding capital and 
bonded indebtedness, and the dividends they have paid, and 
how long they have paid dividends. 


The importance of this supplement will be manifest to 
investors in the useful data it will place before them. 


If you are not already a subscriber to the Financial 
World, you should send in your subscription, as this supple- 
ment nor any other supplement issued by the Financial 
World is sold separately, but supplied to subscribers. 


SUBSCRIPTION PRICE IS $4 A YEAR 


Address 


The Financial World 


Subscription Department 


18 Broadway New York City 
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Cuyahoga Telephone Co., Cleveland, O. 
(Controlled by ownership by J. P. Morgan & Co. and associates.) 
ORGANIZED—1898. Franchise expires 1923. 

CAPITAL STOCK—6% cum. pfd. stock; $1,500,000 authorized; 

1,437,350 outstanding; common, $2,000,000 authorized; $1,- 
,000 outstanding. 

BONDS.—First mortgage, 5%, dated 1899, due 1919; $3,500,- 
000 authorized and issued. 

NOTES—Convertible collateral trust, 6%, dated 1909; $475,000 
issued. 

DIVIDENDS—6% on preferred stock, 3% on common in 1906, 
and 1907; none in 1908. 

EARNINGS available 7; the payment of interest charges for 
year ended Dec. 1908, were equal to 333%. Average 
earnings available te the payment of interest charges, for 
five years ended Dec. 31, 1908, on the basis of the charges 
for the last year, were equal to 223%. 


D 


Dakota Central Telephone Co., Aberdeen, So. Dak. 

INCORPORATED 1904. 

CAPITAL STOCK—6% cumulative preferred; $2,000,000 au- 
thorized, $139,300 outstanding; common, $3,000,000 author- 
ized, $1,432,675 outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1915; $500,000 
authorized, $398,250 issued. 

EARNINGS available for the payment of interest charges for 
the four years ended August 31, 1909, were equal to 758% 
in 1909, 657% in 1908, 715% in 1907 and 1.412% in 1906. 

DIVIDENDS—6% per annum on both preferred and common. 

Dallas Electric Corporation, Dallas, Texas. 


INCORPORATED 1902. Controls companies doing practically 
all the electric railway and lighting business of Dallas. 
Franchises of subsidiary companies expire in 1922. 

CAPITAL eo cumlative first_preferred, $2,000,000 au- 
thorized, $1,300, 000 outstanding; 5% non-cumulative second 

referred, $2,000,000 authorized and outstanding; common, 
3,000,000 authorized and outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1902, due 
1922; callable as a whole at 105 and interest on any inter- 
est day; sinking fund provision; $4,000,000 authorized and 
issued, $3,658,000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
169%; for the year ended Dec. 31, 1908, equal to 126%. 

DIVIDENDS—An initial dividend of 3% was paid on the first 
preferred stock Oct. 11, 1909; an initial dividend of 2% was 
paid on the second preferred stock Oct. 11, 1909. 


Danbury & Bethel Gas & Electric Light Co., 
Danbury, Conn. 

INCORPORATED 1887. Franchise perpetual. 

CAPITAL STOCK—$300,000 authorized, $200,000 outstanding. 

BONDS—5%, dated 1903, due 1953; $150,000 authorized and 
issued. —_Notes, 6%, dated 1908, due 1918; $150,000 auth- 
orized and issued. 

DIVIDENDS—6% per annum. 

Danbury & Bethel St. Ry. Co., Danbury, Conn. 

INCORPORATED 1886. 

CAPITAL STOCK—$623,000 authorized, $320,000 outstanding. 

BONDS—First gold 5%, dated 1894, due 1914; $200,000 author- 
ized and issued.——Debenture 6%, dated 1908, due 1918; 
callable on any interest day at 105; $75,000 authorized and 
issued.— Consolidated gold 5%, dated 1906, due 1936; 
$300,000 authorized, $100,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1909, and 1908, were 
equal to 142% and 160%, respectively. 

DIVIDENDS—-4% per annum since 1907. 

Danville Street Railway & Light Co., Danville, Ill. 
(Controlled by stock ownership by Illinois Traction Company.) 
INCORPORATED 1899. Electric franchise extends for 99 

years; gas plant operated under a special charter. 

CAPITAL STOCK—$700,000 authorized and outstanding. 

BONDS—Refunding gold 5%, dated 1900, due $6,000 yearly on 
January 1 from 1910 to 1924 inclusive and the balance on 
January 1, 1925; sinking fund provision; $700,000 author- 
ized and issued. 

EARNINGS included in those of Illinois Traction Company. 


Danville, Urbana & Champaign Ry., Champaign, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 


INCORPORATED 1902. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1923; callable at 105 
and interest on any interest day, on eight weeks’ notice; $2,- 
000,000 authorized; $1,802,000 issued. Guaranteed princi- 
pal and interest by Danville St. Ry. & Light Co., and the 
Urbana & Champaign Ry., Gas & Elec. Co.—Second gold 6%, 
dated 1905, due $50,000 annually; callable at par on thirty 
days’ notice; $500,000 authorized and issued. 

EARNINGS available for the payment of interest charges for the 
year ended December 31, 1908, were equal to 153%. 


Dartmouth & Westport Street Ry., New Bedford, Mass. 


CAPITAL STOCK—$262,500 authorized and outstanding. 
BONDS—First gold 5%, dated 1895, due 1915; $150,000 author- 
ized, $90,000 issued. 











EARNINGS AND DIVIDENDS—For the year ended Sept. 30, 
1908, there was a surplus of $7,427 after payment of inter- 
est charges and 8% dividends. 

Dayton & Troy Electric Ry., Dayton, Ohio. 

INCORPORATED 1900. Road owned all on private right of 
way. 

CAPITAL STOCK—5% cumulative preferred; $500,000 author- 
ized and outstanding; common, $50,000 authorized and out. 

EARNINGS AND DIVIDENDS—For the year ended June 30, 
1908, there was a surplus of $19,009 after the payment ot 
all charges and dividends of 5% on the preferred stock and 
2% on the common stock. 

Dayton, Covington & Piqua Traction Co., West Milton, O. 

INCORPORATED 1901. 

CAPITAL STOCK—5% non-cumulative preferred; $550,000 au- 
thorized and outstanding; common, ,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1902; $550,000 authorized, $450, - 
000 issued.—Second gold 6%. due 1919; callable on any 
interest day at 105; $60,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 113%. 

Dayton Gas Company, Dayton, Ohio. 

INCORPORATED 1910, as successor to the Dayton Gas Light 
& Coke Co. and the Dayton Gas & Fuel Co. Franchise for 
the artificial gas is believed to be unlimited in duration 
Natural gas franchise extends to 1930. 

CAPITAL STOCK—5% cumulative preferred, $2,000,000 author- 
ized, $1,772,500 outstanding; common, $1,000,000 author- 
ized, $800,000 outstanding. 

BONDS—First mortgage 5%, dated 1910, due 1930; callable on 
and after March 1, 1915, at 105 and interest; sinking fund 
provision; $1,500,000 authorized, $1,200,000 issued. 

EARNINGS—The combined net earnings of the two companies 
entering into the Dayton Gas Co. for the years ended De- 
cember 31, 1909 and 1908, were $181,581 for 1909 and $145.- 
557 for 1908. These amounts are equivalent to 302% and 
242%, respectively, of the present interest charges. 


Dayton Lighting Co., Dayton, Ohio. 

INCORPORATED 1905. 

CAPITAL STOCK—5% cumulative preferred; $500,000 author- 
ized and outstanding; common, $3,000,000 authorized, $1,- 
875,000 outstanding. 

BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable after March 1, 1912, at 107% and interest; $3,500.,- 
000 authorized, $2,080,000 issued.——Dayton Electric Light 
Co. first gold 5%, dated 1901, due 1921; callable at 107% 
and interest; $500,000 authorized, $460,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 125%. 


Decatur Railway & Light Company, Decatur, Ill. 
(Controlled by stock ownership by Illinois Traction Company.) 
INCORPORATED 1903. 

CAPITAL STOCK.—$1,300,000 authorized and outstanding. 
BONDS—First and consolidated gold 5%, dated 1903, due 1933; 

callable at 107% and interest on any interest day upon (0 

days’ notice; sinking fund provision; $1,300,000 authorized, 

$698,000 issued; guaranteed principal and interest by IIli- 

nois Traction Co.—Decatur Gas & Electric first mortgage 

5%, dated 1899, due 1929; redeemable $15,000 annually on 

May 15 at 105; $300,000 issued.—Decatur Gas & Electric 

first consolidated gold 5%, dated 1899, due 1930; callable 

at any time at 105 and interest; $90,000 outstanding.—— 

Decatur Traction & Electric first gold 5%, dated 1900, due 

1921; $212,000 outstanding. 

EARNINGS included in those of Illinois Traction Company. 


Delaware & Madison Counties Tel. Co., Anderson, Ind. 
FRANCHISES extend from 35 to 5O years. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1902, due 1932; sinking fund pro- 
vision; $500,000 authorized and issued. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 152%. 
Delaware Company of New Jersey, Trenton, N. J. 

INCORPORATED 1887. Controls several water companies. 

CAPITAL STOCK—$200,000 authorized and outstanding. 

BONDS—Collateral gon, f, dated 1900, due 1930; callable 
after May 1, 1915; ,000 authorized, $727,500 issued. 

EARNINGS available bes the payment of interest charges for 
the year ended Oct. 31, 1908, were equal to 162%. 

DIVIDENDS—7% per annum since 1904. 


Denver & Northwestern Ry., Denver, Colo. 
INCORPORATED 1901. Franchises run 50 years in Denver, 99 
years in Golden, and are perpetual over country roads; 
much of the trackage is on private right of way. 
CAPITAL STOCK—$600,000 authorized and outstanding. . 
BONDS—First and collateral gold 5%, dated 1902, due 1932; 
callable on any interest day on 90 days’ notice at 105 and 
interest; $6,000,000 authorized and issued. 


Denver City Tramway Co., Denver, Colo. 
(Controlled by stock ownership by Denver & Northwestern Ry.) 
INCORPORATED 1901. Franchises over present lines in city 
of Denver are perpetual. Company also has a 20-year 
grant from 1906 authorizing it to maintain three rail tracks 
over all its present lines within the city. 

CAPITAL STOCK—$20,000,000 authorized, $5,000,000 out. 








April 30, 1910. 


THE FINANCIAL WORLD. 33 





BONDS—Metropolitan Ry. first gold 6%, dated 1891, due 1911; 
$1,000,000 authorized, $953,000 issued ——Denver Consoli- 
dated Tramway Co. first consolidated gold 5%, dated 1893, 
due 1933; $4,000,000 authorized, $1,167,000 issued.——Den- 
ver City Tramway Company purchase money gold 5%, dated 
1899, due 1919; $2,000,000 authorized and issued.—Denver 
City Tramway Company first and refunding sinking fund 
gold 5%, dated 1908, due 1933; callable as a whole, but not 
in part, excepting for sinking fund, at 105 and interest on 
any interest day after 1913, up to 1923, and thereafter at 
102% and interest, upon 60 days’ notice; $25,000,000 au- 
thorized, $3,067,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes of the Denver City Tramway Co., Denver Tramway 
Power Co., and Denver & Northwestern Ry. Co. for the year 
ended Dec. 31, 1908, were equal to 174%; for the previous 
year equal to 173%. 


DIVIDENDS—6% per annum since 1902. 

Denver Gas & Electric Co., Denver, Colo. 

INCORPORATED 1899. Franchise expires 1926. 

CAPITAL STOCK—$3,500,000 authorized and outstanding. 

BONDS—General mortgage 5%, dated 1903, due 1949, callable 
on May 1, 1909, at 101 and interest, with an increase of 
1% in premium each year until May 1, 1913. On that day 
and thereafter, callable at 105 and interest; $8,000,000 
authorized; $6,115,300 issued.—Denver Consolidated Gas 
Co. first mortgage 6%, dated 1891, due 1911, callable at 
105 and interest; $1,500,000 authorized and issued, but 
only $936,600 now outstanding; balance having been can- 
celled. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1909, equal to 258%; for the pre- 
vious year equal to 234%. 

DIVIDENDS—6% per annum since May, 1907. 


Denver Tramway Power Co., Denver, Colo. 
(Controlled by lease and stock ownership by Denver City 
Tramway Co.) 

INCORPORATED 1901. 

CAPITAL STOCK—$500,000 authorized and issued. 

BONDS—First improvement gold 5%, dated 1903, due 1923; 
callable at 105 and interest; sinking fund provision; $1,- 
500,000 authorized, $1,423,000 issued. Guaranteed principal 
and interest by Denver City Tramway Co. 

Denver Union Water Co., Denver, Colo. 

INCORPORATED 1894. 

CAPITAL STOCK—5% non-cumulative preferred; $2,500,000 
authorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1894, due 1914; callable up to 
April, 1911, upon 30 days’ notice at par, or in lots of 
$500,000 at any time at 105; $8,000,000 authorized and is- 
sued.——-South Platte Canal & Reservoir Co. first gold 5%, 
dated 1903, due 1923; callable up to April, 1911, at 105 and 
interest; $4,000,000 authorized, $2,400,000 issued. 

DIVIDENDS—5% was paid on both preferred and common 
stocks in 1905; also in 1906 and 1907, none since. 


Des Moines City Ry., Des Moines, Iowa. 

INCORPORATED 1893. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred; $250,000 au- 
thorized and outstanding; common, $3,000,000 authorized, 
$1,055,000 outstanding. 

BONDS—Des Moines St. R. R. first gold 6%, dated 1889, due 
$25,000 per annum on October 1, from 1908 to 1919, $340,- 
000 outstanding.——Des Moines Suburban Ry. first gold 5%, 
dated 1890, due $20,000 per annum on January 1, from 1909 
to 1921; $260,000 outstanding.——Des Moines City Ry. re- 
funding gold 5%, dated 1901, due 1921; callable on any in- 
terest day at 106 and interest; sinking fund provision; 
$3,000,000 authorized, $2,303,000 outstanding. 


Des Moines Electric Co., Des Moines, lowa. 
FRANCHISES perpetual, excepting one expiring in 1919. 
CAPITAL STOCK—6% cumulative preferred; $1,500,000 author- 

ized, $500,000 outstanding; common, $3,500,000 authorized, 
$1,125,000 outstanding. 

BONDS—First gold 5%, dated 1908, due 1938; callable on and 
after November 1, 1914, at 105 and interest; sinking fund 
provision; $5,000,000 authorized, $1,250,000 issued. 

Des Moines Gas Company, Des Moines, Iowa. 
(A United Gas Improvement Co. property.) 

INCORPORATED 1906. 

CAPITAL STOCK—$2,250,000 authorized. 

BONDS—First gold 5%, dated 1906, due 1926; callable on any 
interest day at 105 and interest; $924,000 issued. 


Detroit City Gas Co., Detroit, Mich. 
(Controlled by American Light & Traction Co.) 
INCORPORATED—1898. Franchise expires in 1923. 
CAPITAL STOCK—$7,500,000 authorized, $6,580,000 out. 
BONDS—General gold 5%, dated 1903, due $100,000 each year 
to 1922, balance July 1, 1923, callable at par, but holder 
has privilege of taking in lieu of cash new bonds maturing 
July 1, 1923; callable at 105; $10,000,000 authorized, $500,- 
OOO now outstanding. Prior lien gold 5%, dated 1903, 
due 1923, callable at any interest day on six weeks’ notice 
at 110 and interest; $6,000,000 authorized, $5.619,000 is- 
sued. Detroit Gas Co. Cons. gold 5%, dated 1903, due 
1918; original issue $2,000,000, $1,619,000 exchanged for 
Detroit City prior lien bonds. 
DIVIDENDS—1899, 2%%; 1900, 5%; 1901, 2%%; 1902, 2%%; 
1908, 5%; 1904, 5%; not reported since. 


JU, 








Detroit Edison Co., Detroit, Mich. 
(Controlled by stock ownership by North American Co.) 
INCORPORATED 1908. 
CAPITAL STOCK—$9,000,000 authorized, $5,000,000 out. 


BONDS—First gold 5%, dated 1908, due 1933, $10,000,000 au- 
thorized, $7,849,000 issued.——Convertible debenture 6%, 
dated 1906, due Sept. 1, 1911; callable on and after Sept. 
1, 1910, on 6 weeks’ notice at par and interest; $1,000, 
authorized and issued.——Convertible debenture o, dated 
1910; $3,000,000 authorized.——Central Heating Co. first 
gold 5%, dated 1904, due 1929; callable at par and interest 
on any interest day; $1,000,000 authorized, $725,000 issued. 
—Eastern Michigan Edison Co. first gold 5%, dated 1907, 
due 1932; $10,000,000 authorized, $1,000,000 issued. Guar- 
anteed by Detroit Edison Co. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 187%. Average 
earnings available for the payment of interest charges for 
the four years ended Dec. 31, 1909, or the basis of the 
charges for the last year, were equal to 140%. 


DIVIDENDS—2% in 1909. 


Detroit United Railway, Detroit, Mich. 


INCORPORATED 1900. Franchises in the City of Detroit have 
an average life of about 18 years from 1903, although some 
of them expire in 1909. Several miles of track are built 
on the company’s own private right of way in the city lim- 
its. About 120 miles of the company’s controlled suburban 
lines are built on the company’s own property, and the bal- 
ance is operated under franchises varying from 20 to 30 
years. The question of a renewal of the franchises in the 
City of Detroit is being considered by the city authorities 
and the company. No permanent agreement has yet been 
reached. 


CAPITAL STOCK, $12,500,000 authorized and outstanding. 


BONDS—Detroit United Ry. first Cons. 4%%, dated 1902, due 
1932: callable on 60 days’ notice at 105 and interest; $25,- 
000,000 authorized, $11,867,000 issued, $9,027,000 reserve 
to retire underlying liens.——Collateral trust 5% gold notes 
dated 1907, due 1910; callable at par and interest; $2,000,- 
000 authorized and issued. Detroit & Flint Ry. first Cons. 
gold 5%, dated 1901, due 1921; callable after Aug. 1, 1911, 
at par and interest; $3,000,000 authorized, $1,400,000 is- 
sued; $1,100,000 reserved to retire a,like amount of bonds 
of the Detroit. Rochester, Romeo & Lake Orion Ry. first 
gold 5%, due 1920; principal and interest guaranteed by the 
Detroit United Ry.——Detroit & Northwestern Ry. first 
gold 414%, dated 1901, due 1921; callable after May 1, 1911, 
at 105 and interest; $1,000,000 authorized, $885,000 issued; 
principal and interest guaranteed by Detroit United Ry.—— 
Detroit & Pontiac Ry., first gold 5%, dated 1897, due 1922; 
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$500,000 issued; Principal and interest guaranteed by De- 
troit United Ry.—Detroit & Pontiac Ry., first Cons. gold 
4%4%, dated 1901, due 1926; callable after June 1, 1911, at 
105 and interest; $1,100,000 authorized, $600,000 issued; 
principal and interest guaranteed by Detroit United Ry.—— 
Detroit Elec. Ry. Cons. gold 5%, dated 1896, due 1916; 
$2,800,000 authorized, $1,000,000 issued; $1,800,000 re- 
served to retire like amount of Detroit Ry. first gold 5%, 
due 1912 to 1924. Detroit, Ft. Wayne & Belle Isle Ry. 
first gold 5%, dated 1898, due 1928; callable at 105 and in- 
terest; $1,200,000 issued.——Detroit Suburban Ry. first 
mortgage 5%, dated 1893, due 1911; $140,000 issued.—— 
Wyandotte & Detroit River Ry. first Cons. gold 5%, dated 
1898, due 1918; $425,000 issued. 

The following bonds were issued by companies now controlled 
through stock ownership by the Detroit United Railway 
or by underlying companies of the controlled companies: 
Detroit & Port Huron Shore Line Railway first gold 5%, 





dated 1900, due 1950; $2,500,000 authorized, $1,592,000 


issued.—_—Rapid Railway first mortgage 5%, dated 1895, 
due 1915; $300,000 issued.——Rapid Railway consolidated 
gold 5%, dated 186, due 1916; $600,000 authorized, $300,- 
000 issued.—City Electric Ry. first gold 6%, dated 1893, due 
1913; callable at 105 and interest; $200,000 authorized; 
$180,000 issued.——Detroit & Lake St. Clair Ry. first gold 
5%, dated 1900, due 1920; $400,000 authorized, $290,000 
issued; guaranteed principal and interest by Detroit & Port 
Huron Shore Line Rapid Ry. Co. and Detroit, Mt. Clemens 
& Marine City Ry.——Pt. Huron, St. Clair & Marine City Ry. 
first gold 5%, dated 1900, due 1920; $3.000 issued.—Detroit, 
Jackson & Chicago Cons. gold 5%, dated 1907, due 1937; 
callable at 105 and interest on four months’ notice; $4, 

000 authorized, $1,180,000 issued.—Detroit. Ypsilanti, Ann 
Arbor & Jackson first Cons. 5%, dated 1901, due 1926; 
600,000 authorized, $1,610,000 issued.—Detroit, Ypsilanti & 
Ann Arbor first gold 6%, dated 1897, due 1917; $600,000 is- 
sued.——Detroit, Ypsilanti & Ann Arbor first Cons. gold 
6%, dated 1899, due 1924; sinking fund provision; $330,000 
issued.——Ypsilanti & Saline first mortgage 6%, dated 1899, 
due 1919; $60,000 issued. Detroit, Monroe & Toledo 
Shore Line Ry. first gold 5%, dated 1908, due 1933; $3,000,- 
000 authorized, $2,434,000 issued.—Sandwich, Windsor & 
Amherstburg cons. gold 4%%, dated 1902, due 1922; callable 
after Dec. 1, 1912, at 105; $600,000 authorized, $490,000 
issued. 

EARNINGS of the entire Detroit United Railway system for the 
payment of all interest charges and taxes for the year 
ended Dec. 31, 1909, were equal to 167%. Average earn- 
ings for the payment of all interest charges for the three 
years ended Dec. 31, 1909, on the basis of the charges for 
the last year, were equal to 149%. 

DIVIDENDS—4™% per anuum from 1901 to 1905, then 5% per 
annum to August, 1907; none since. 


Diamond State Telephone Co., Dover, Del. 


(Controlled by stock ownership by Bell Tel. Co. of Pa.) 
INCORPORATED 1905. 
CAPITAL STOCK—$250,000 authorized, $201,000 outstanding. 
BONDS—First and refunding mortgage 5%, dated 1905, due 
19438, callable after July 1, 1913, at par and interest, $500,- 
000 authorized and issued. 


Dominion Power & Transmission Co., Ltd., 
Hamilton, Ont. 


INCORPORATED 1907. Charter perpetual. 

CAPITAL STOCK—Preferred, $10,000,000 authorized, $3,673,100 
outstanding; limited preferences, $5,100,000 authorized and 
outstanding; common, $9,900,000 authorized, $2,608,000 
outstanding; preferred stock is entitled to 7%. 

BONDS—First gold 5%, dated 1907; due serially from 1914 to 
1932; callable as a whole on or after April 1, 1917, on any 
interest day on 60 days’ notice at 107% and interest; $25,- 
000,000 authorized, $6,609,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 199%. 





Dominion Telegraph Company, Toronto, Ont. 


(Affiliated with Western Union Telegraph Company.) 
INCORPORATED 1871. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
EARNINGS included in those of Western Union Telegraph Ce. 
NIVIDENDS—6% per annum paid under the terms of the lease 


Duluth Edison Electric Co., Duluth, Minn. 


INCORPORATED 1906. Franchise unlimited in time. 

CAPITAL STOCK—6% cumulative preferred; $1,250,000 author- 
ized, $1,150,000 outstanding; common, $500,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1906, due 1931; callable as a 
whole or for sinking fund on any interest day at 105 and 
interest; $2,000,000 authorized, $1,127,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Feb. 28, 1909, were equal to 297%. 

DIVIDENDS—6% per annum on preferred stock. 


Duluth Street Ry., Duluth, Minn. 
(Controlled by stock ownership by Duluth-Superior Traction 
Co.) 
INCORPORATED 1881. Franchise exclusive; expires in 1931. 
CAPITAL STOCK—$1,500,000 authorized, $300,000 outstanding. 


BONDS—First gold 5%, dated 1901, due 1930; $2,500,000 au- 
thorized and issued. 


EARNINGS available for the payment of interest, taxes and de- 
preciation for the year ended December 31, 1908, were equal 
to 111%. The average earnings available for the payment 
of interest charges, taxes and depreciation for the four 
years ended December 31, 1908, on the basis of the charges 
for the last year, were equal to 113%. 


Duluth-Superior Traction Co., Duluth, Minn. 


“INCORPORATED 1901. 


CAPITAL STOCK—4% cumulative preferred; $1,500,000 author- 
ized and outstanding; common, $3,500,000 authorized and 
outstanding. 

EARNINGS—Surplus for dividends and depreciation for years 
ended Dec. 31, 1909, and 1908, was $265,429 and $181,657, 
respectively. 

DIVIDENDS—4% per annum on preferred since 1901; on com- 
mon an initial dividend of 1% was paid October 1, 1909. 


E 


East Chicago & Indiana Harbor Water Co., 
East Chicago, Ind. 
FRANCHISE expires 1932. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1907, due 1927; callable 
on and after October 1, 1910, at 103 and interest; $1,200,- 
000 authorized, $300,000 issued. 
EARNINGS available for the payment of interest charges for 


year ended December 31, , were equal to 206%; for 
the ten months ended October 31, 1909, equal to 193%. 


East Liverpool Traction & Light Co., East Liverpool, O. 

INCORPORATED 1905. Franchise expires in 1956. 

CAPITAL STOCK—5% preferred, $500,000 authorized and out- 
standing; common, $2,500,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1952, callable on 
any interest day at 105; $3,000,000 authorized and issued; 
$150,000 in escrow to retire bonds mentioned below.—East 
Liverpool Ry. Co., due 1917; $150,000 authorized and 
issued. 

EARNINGS—Surplus after charges for year ended June 30, 
1909, $3,578; for previous year, $1,774; for year ended 
June 30. 1907, $26,426. 


. East Middlesex St. Ry., Boston, Mass. 
(Operated under lease by Boston & Northern St. Ry. Co.) 
CAPITAL STOCK—$300,000 authorized, $297,700 outstanding. 
BONDS—Plain bonds 5%, dated 1898, due 1918; $120,000 au- 

thorized and issued. Interest guaranteed by Boston & 
Northern.——Plain bonds 4%, dated 1902, due 1922; $100,- 
000 authorized and issued. Interest guaranteed by Boston 
& Northern. 
EARNINGS are included in those of the Boston & Northern. 
DIVIDENDS—10% per annum. 


East St. Louis & Suburban Co., East St. Louis, II. 


INCORPORATED 1902. Controls companies operating in Hast 
St. Louis and vicinity. 

CAPITAL STOCK—5% cumulative preferred; $7,000,000 author- 
ized and outstanding; common, $7,000,000 authorized and 
outstanding. 

BONDS—Collateral trust gold 5%, dated 1902, due 1932; call- 
able at 105 and interest upon 4 weeks’ notice; $8,000,000 
authorized, $7,816,000 outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 159%. 
Average earnings available for the payment of interest 
charges and taxes for the five years ended Dec. 31, 1909, 
on the basis of the charges for the last year, equal to 164%. 

DIVIDENDS—5% per annum on preferred stock. 








East St. Louis & Suburban Ry. Co., East St. Louis, Ill. 
(Controlled by East St. Louis & Suburban Co.) 
FRANCHISES in East St. Louis and neighboring cities extend 
to 1918 and 1952, with the exception of one which expires 
in 1915. Railway and electric franchises in Alton expire in 
1948; gas franchises in that city perpetual. Other fran- 
chises expire in 1921 and 1925. Company has exclusive 
right to operate cars over the Eads Bridge. 

CAPITAL STOCK—$3,749,500 outstanding, and all owned by 
East St. Louis & Suburban Co. 

BONDS—AII outstanding bonds owned by East St. Louis & Su- 
burban Co. 

EARNINGS included in those of East St. Louis & Suburban Co. 


East Ohio Gas Company, Cleveland, Ohio. 
(Allied with the Columbia Gas & Electric Co.) 
INCORPORATED 1900. Reorganized 1910, when the Cleveland 
Gas Light & Coke Co. and the People’s Gas Light Co. were 
merged with it. Franchises perpetual. 
CAPITAL STOCK—$10,000,000 7% cum. preferred; $10,000,000 
common. 
BONDS—First mortgage 5%, dated 1910, due 1940; $15,000,000 
issued. 


East Tennessee Telephone Co., Nashville, Tenn. 
(Allied with American Tel. & Tel. Co.) 
CAPITAL STOCK—$10,000,000 authorized, $4,600,200 out. 
DIVIDEND Y per annum. 
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Eastern Pennsylvania Power Company, Easton, Pa. 

INCORPORATED 1909. Franchises perpetual in Easton 
Portland. 

CAPITAL STOCK—6% 
thorized and outstanding; 
$409,200 outstanding. 

BONDS—Mortgage gold 5%, dated 1909, due 1939; sinking fund 
provision; callable at 105 and interest on October 1, 1914, 
or any interest day thereafter; $4,000,000 authorized, $475,- 
500 issued. Debenture gold convertible 44%4%, dated 1909, 
due 1929; $1,000,000 authorized, $48,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 144%. 
Eastern Pennsylvania Railways Co., Pottsville, Pa. 

INCORPORATED 1891. Name changed to present title in 1906. 
Controls several electric railways, and electric lighting and 
gas plants. Franchises are practically perpetual. 

CAPITAL STOCK—5% cumulative convertible preferred; $1,- 
000,000 authorized, $974,900 outstanding; common, $5,000,- 
000 authorized, $4,000,000 outstanding. 

BONDS—First gold 5%, dated 1906, due 1936; callable at 110 
on 60 days’ notice; $6,000,000 authorized, $3,288,500 issued. 
——Pottsville & Reading Ry. first gold 6%, dated 1895, due 
1925; $100,000 authorized, $99,000 issued. Schuylkill 
Electric Ry. first gold 6%, dated 1895, due 1925; $500,000 
authorized, $295,000 issued.——Pottsville Union Traction 
Co. first gold 5%, dated 1895, due 1925; $1,250,000 author- 
ized, $40,500 issued. 

EARNINGS of all companies available for the payment of in- 
terest charges and rentals for the year ended June 30, 1909, 
were equal to 119%. For the two previous years they were 
equal to 133% and to 127%, respectively. 

DIVIDENDS—2%% was paid on the preferred stock in 1907. 


Eastern Wisconsin Ry. & Light Co., Fond du Lac, Wis. 


INCORPORATED 1903. Franchises expire in 1951. 

CAPITAL STOCK—$500,000 authorized, $493,600 outstanding. 

BONDS—First gold 5%, dated 1903, due 1923; callable on any 
interest day on 6 months’ notice at 103 and interest; $1,- 
500,000 authorized, $722,000 issued. Fond ju Lace St. Ry. 
& Light Co. first gold 5%, dated 1920; $250,000 authorized, 
$192,500 issued. Guaranteed principal and interest by 
Eastern Wisconsin Ry. & Light Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 168%. 


DIVIDENDS—2% in 1907; 2% in 1908. 
Eau Claire Gas Light Co., Eau Claire, Wis. 


ORGANIZED 1894. Franchise perpetual. 

CAPITAL STOCK—$250,000 authorized, $184,000 outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1925, callable 
after 1915 at 1083 and interest; $250,000 authorized and 
issued. 

EARNINGS available for payment of interest charges for the 
year ended Dec. 31, 1909, were equal to 209%. 

DIVIDENDS—1906, 4%; 1907, 4%; 1908, 5%; 1909, 6%. 


Economy Light & Power Co., Joliet, Tl. 
INCORPORATED 1890. Franchise perpetual. 
CAPITAL STOCK, preferred, $500,000 authorized, none issued; 
common, $3,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1906, due 1956; sinking fund 
provision; $3,000,000 authorized, $1,546,000 issued. 
EARNINGS available for payment of interest charges for year 
ended April 30, 1909, were equal to 262%; for the previous 
year equal to 244%. 


Economy Light, Heat & Power Co., Scranton, Pa. 


(Controlled by stock ownership by Amer. Gas & Electric Co.) 

INCORPORATED 1893. Franchise perpetual. 

CAPITAL STOCK—$400,000 authorized, $386,000 outstanding. 

BONDS—First mortgage 6%, dated 1894, due 1924; $200,000 
authorized and issued; $24,000 now outstanding, balance 
having been retired.——First and refunding 5%, dated 1900, 
due 1930; callable on any interest day at 105 and interest; 
$350,000 authorized, $325,500 issued.: 


Edison Electric Dluminating Co., Boston, Mass. 


INCORPORATED 1886. Controls entire electric light business 
of Boston. 

CAPITAL STOCK—$13,616,100 authorized, $13,608,400 out. 

BONDS—Boston Electric Light Co first cons. gold 5%, due 
1924; $1,250,000 authorized, $1,072,500 issued. Milton 
Light & Power Co. 5%, due 1917; $20,000 issued.—Somer- 
ville Electric Light Co. first mortgage 5%, due 1913: $50.- 
000 issued.—wWoburn Light, Heat & Power Co 6%, due 
1918; $165,000 issued. 

EARNINGS available for the payment of the $86,846 interest 
charges for the year ended June 30, 1909, amounted to $1,- 
419,205. For the five years ended June 30, 1909, total in- 
terest charges were $417,238, while the total amount avail- 
able for the payment of the charges was $7,176,149. 

DIVIDENDS—10% per annum. In 1901 and 1907 extra divi- 
dends of 1% were paid 


Edison Electric [lluminating Co., Brockton, Mass. 
INCORPORATED 1884. Franchise not limited in time. 
CAPITAL STOCK—$800,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1900, due 1930; callable as 

a whole or in part at 110 and interest on any interest day; 

$200,000 authorized and issued.mGold coupon notes 5%, 


and 


non-cumulative preferred, $25,000 au- 
common, $1,975,000 authorized, 














dated 1901, 1921; callable as a whole or in part at 
105 and interest on any interest day; sinking fund pro- 
vision; $100,000 authorized, $55,000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 345%; 
for the year ended Dec. 31, 1908, were equal to 347%. 

DIVIDENDS—7% per annum. 

Electric Railway, Light & Ice Co., Junction City, Kans. 

INCORPORATED 1900. Franchise expires 1999. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; callable in 1911; 
$60,000 authorized and issued. 

DIVIDENDS—6™% per annum. 


Elmira Water, Light & R. R. Co., Elmira, N. Y. 

INCORPORATED 1900. Franchises extend for 99 years, when 
not perpetual. Controls substantially all the gas, water, 
lighting, power and street railway business of Elmira. 

CAPITAL STOCK—5% cumulative preferred; $1,000,000 author- 
ized, $670,000 outstanding; common, $1,000,000 authorized 
and outstanding. 

BONDS—Elmira Water Works first 6%, due 1913; $339,000 is- 
sued. Elmira Water, Light & R. R. purchase money gold 
5%, dated 1900, due 1949; callable at 105 and interest; 

2,000,000 authorized, $1,661,000 issued.——First cons. gold 
5%, dated 1906, due 1956; $5,000,000 authorized, $1,622,000 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 135%. Average 
earnings available for the payment of interest charges for 
the three years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 122%. 

DIVIDENDS—5% per annum on preferred stock since 1907. 


due 





El Paso Electric Company El Paso, Texas. 


FRANCHISES of subsidiary companies expire in El Paso in 1951 
and 1952; railway franchise in Juarez expires in 19388. 

CAPITAL STOCK—(% non-cumulative preferred, $1,000,000 au- 
thorized, $500,000 outstanding; common, $2,000,000 auth- 
orized, $1,000,000 outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1902, due 
1932, $1,000,000 authorized and issued. 

NOTES—Consolidated gold coupon 6%, dated 1908, due 1913, 
$500,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 245%; 
for the year ended Dec. 31, 1908, were equal to 172%. 


DIVIDENDS—6% on preferred stock. 


Public Utility Bonds 


The bonds of a public service corporation 

when properly managed almost invariably 
offer the investor absolute safety of principal 
coupled with a good interest yield. 


The equity behind such securities is not af- 

fected by panic or depressed business con- 
ditions. Men, under all circumstances, must 
use light and heat, must utilize power, must 
travel. There is always a demand for the 
products of a public service corporation. 


This applies especially to electric light, 

heat and power. Bonds well secured by 
electric light, heat, and power plants are al- 
ways in demand. 


Those which we offer for sale are, of our 
own knowledge, backed by high class se- 
curity. 


We construct and operate public service 

properties. Before undertaking any such 
work we thoroughly investigate through our 
Engineering Department the industry in 
question as to immediate demand for output, 
possibilities of future growth, etc. If condi- 
tions are satisfactory we first invest our own 
funds. Then, if desirable, we put the secur- 
ities on the market. 


qa: present we are offering a well secured 
electric light and power bond, yielding a 
good return and which we recommend as a 
safe investment. 








White for circular. 


Meikleham & Dinsmore 


BANKERS 
25 BROAD STREET NEW YORK CITY 
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El Paso Gas & Electric Co., El Paso, Texas. 
INCORPORATED 1904. Gas franchise expires 1944; electric 
franchise expires 1917. 


CAPITAL STOCK—6% preferred; $250,000 authorized and out- 
standing; common, $250,000 authorized and outstanding. 


BONDS—General gold 6%, dated 1904, due 1934; callable on 
December 15, 1914, at 105 and interest; $500,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 231%. 

Empire District Electric Co., Joplin, Mo. 


INCORPORATED 1909 as a consolidation of the Joplin Light 
Power & Water Co., Consolidated Light, Power & Ice Co., 
and the Galena Light & Power Co. Controls the Spring 
River Power Co. Franchises in Joplin are unlimited as to 
time; in other cities expire 1926. 


CAPITAL STOCK—6% cumulative preferred, $3,000,000 author- 
eet $500,000 out.; common, $3,000,000 authorized, $1,600,- 


out. 
BONDS—First mortgage 5%, dated 1909, due 1949; $6,000,000 
authorized; $1,250,000 issued. 
Empire Gas & Fuel Co., Ltd., Wellsville, N. Y. 
ORGANIZED 1885. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First mortgage; $15,000 outstanding. 
EARNINGS—Available for the payment of interest charges in 
year ended Dec. 31, 1908, were equal to 904%. 
DIVIDENDS—2% in 1908, 4% in 1909. 
Equitable Illuminating Gas Light Co., Philadelphia. 
(A United Gas Improvement Co. property.) 
ORGANIZED 1898. 
CAPITAL STOCK—Preferred, $3,125,000; common, $3,125,000. 
BONDS—First sinking fund gold 5%, dated 1898, due 1928; 
$7,500,000 issued. 
Erie Electric Motor Co., Buffalo, N. Y. 
(Controlled by lease by Buffalo & Lake Erie Traction Co.) 
INCORPORATED 1888. Franchises perpetual. 
CAPITAL STOCK—$1,250,000 authorized and outstanding. 
BONDS—First refunding gold 5%, dated 1901, due 1941; sink- 
ing fund provision; $1,250. authorized, $1,000,000 issued. 
——First gold 6%, dated 1889, due 1919; $200,000 author- 
ized, $148,000 issued.—Second gold 6%, dated 1892, due 
1919; $150,000 authorized, $102,000 issued. 
Evansville Gas & Elec. Light Co., Evansville, Ind. 
(Controlled by stock ownership by Evansville Light Co.) 
INCORPORATED 1894. Franchises perpetual. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
BONDS—First and refunding gold 5%, dated 1902, due 1932: 
callable after June 1, 1912, at 105 and interest upon 60 
days’ notice; $1,250,000 authorized and issued. 
DIVIDENDS—5% per annum. 


Evansville Light Co., Evansville, Ind. 


INCORPORATED 1906. Controls the Evansville Gas & Electric 
Light Company. 


CAPITAL STOCK—6% cumulative preferred; $1,500,000 author- 
ized, $1,000,000 outstanding; common, $1,500,000 authorized 
and outstanding. 

DIVIDENDS—6™% per annum on preferred stock. 


F 


Fairmount Park Transportation Co., Philadelphia, Pa. 
ee 1894. License from park commission expires 








CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1897, due 1912; callable at 105; 
500,000 authorized and issued.—Second gold 5%, dated 
1900, due 1912; callable at 105 on 30 days’ notice; $250,000 
authorized, $188,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended October 31, 1909, were equal to 149%; for 
previous year equal to 160%. 


DIVIDENDS—2% in 1897; none since. 


Fairmont & Clarksburg Traction Co., Fairmont, W. Va. 


INCORPORATED 1903. Franchises perpetual, excepting in 
Worthington and Clarksburg, which expires 1953. 

CAPITAL STOCK—Preferred, $2,500,000 authorized, $1,800,000 
outstanding; common, $2,500,000 authorized, $1,800,000 
outstanding. 

BONDS—First gold 5%, dated 1903, due 1938; callable on and 
after October 1, 1913, at 105 and interest; $2,500,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 303%; for pre- 
vious year equal to 264%. 

Fall River Electric Light Co., Fall River, Mass. 

INCORPORATED 1883. 

CAPITAL STOCK—$600,000 authorized and outstanding. 

EARNINGS AND DIVIDENDS—After the payment of dividends 
of 8%, and after charging off $28,246 for reserve, there was 
a deficit of $16,538 for the year ended June 30, 1908. 


Fall River Gas Works Company, Fall River, Mass. 


INCORPORATED 1880. Franchise not limited in time. 
CAPITAL STOCK—$690,000 authorized and outstanding. 


EARNINGS and DIVIDENDS—After the payment of 12% divi- 
dends there was a surplus of $72,836 for the year ended 
Dec 31, 1909. After the payment of dividends of 3% there 
was a surplus of $51,829 for the year ended Dec. 31, 1908. 


Fayette County Gas Co., Uniontown, Pa. 


INCORPORATED 1900. 

CAPITAL STOCK—$1,600,000 authorized and outstanding. 

BONDS—First mortgage 6%, due Nov. 1, 1910; $125,000 out. 

EARNINGS AND DIVIDENDS—Surplus for the year ended Sept. 
80, 1908, after the payment of 6% dividends, amounted to 
$17,633; for previous year amounted to $18,445. 

Fayette Home Telephone Co., Lexington, Ky. 

INCORPORATED 1901. Franchise expires 1928. 

CAPITAL STOCK—6% cumulative preferred; $100,000 author- 
ized, $34,000 outstanding; common, $300,000 authorized and 
outstanding. 

BONDS—Gold 5%, dated 1901, due 1921; $300,000 authorized 
and issued. 

DIVIDENDS—6% per annum on preferred stock. On common 
stock 3% was paid in 1906; none since. 


Findlay Home Telephone Co., Findlay, Ohio. 
(Controlled by stock ownership by United States Telephone Co.) 
INCORPORATED 1900. Franchises extend for 25 years. 
CAPITAL STOCK, preferred, $50,000 authorized; $15,300 is- 

sued; common, $150,000 authorized and issued. 
BONDS—First mortgage 5%, dated 1901, due 1921; $150,000 
authorized, $90,000 issued. 
EARNINGS—Average for the payment of interest charges for 
the two years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 160%. 


DIVIDENDS—6% per annum on preferred stock. 
Fitchburg & Leominster St. Railway, Fitchburg, Mass. 


INCORPORATED 1886. 

CAPITAL STOCK—$700,000 authorized, $450,000 issued. 

BONDS—First mortgage 5%, dated 1897, due 1917; $150,000 
authorized and issued.——Consolidated gold 4%%, dated 
1901, due 1921; $350,000 authorized, $150,000 issued. 
Leominster, Shirley & Ayer Street Ry. Co. first gold 5%, 
dated 1905, due 1921; $100,000 authorized and issued. 
Guaranteed principal and interest by Fitchburg & Leomin- 
ster Street Ry. Co. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Sept. 30, 1908, were equal to 
133%; for the previous year equal to 138%. 

DIVIDENDS—1894 to 1901, 8% per annum; since 1902, 6%. 

Fitchburg Gas & Electric Light Co., Fitchburg, Mass. 

INCORPORATED 1853. Franchise perpetual. 

CAPITAL STOCK—$385,000 authorized and outstanding. 

NOTES—$45,000 bearing 4%; $25,000 bearing 5%; $84,445 
bearing 6%. 

EARNINGS—Surplus after charges and 10% dividends for the 
year ended June 30, 1908, amounted to $27,801, which was 
charged off to depreciation. 

DIVIDENDS—1897 to 1901 inclusive, 10%; 1902 to 1905, 8%; 
1906, 10%; 1907, 12%; 1908, 10%. 

Fort Smith Light & Traction Co., Fort Smith, Ark. 


INCORPORATED 1903. Franchises expire 1955. 

CAPITAL STOCK—5% cumulative preferred, $650,000 author- 
ized and outstanding; common, $950,000 authorized and 
outstanding. 

BONDS—Consolidated gold 5%, dated 1904, due 1944; callable 
at 102 and interest; sinking fund provision; $1,500,000 au- 
thorized, $1,110,000 issued.——First gold 5%, dated 1903, 
due 1933; callable on any interest day; $200,090 issued.—— 
Van Buren Fuel & Light Co first gold 6%, dated 1907, due 
1922; callable at 102 and interest; sinking fund provision; 
$75,000 authorized, $50,000 issued. Guaranteed principal 
and interest by Fort Smith Light & Traction Co. 

EARNINGS available for the payment of interest charges 
for the years ended December 31, 1908, 1907, and 1906, 
were equal to 170%, 151% and 144%, respectively. 


Fort Wayne & Wabash Valley Traction Co., 
Fort Wayne, Ind. 


INCORPORATED 1903. Franchises expire from 1935 to 1991 
where they are not perpetual. 

CAPITAL STOCK—5% cumulative preferred. $1,500,000 au- 
thorized and outstanding; common, $6,000,000 authorized 
and outstanding. 

BONDS—Wabash River Traction Co first gold 5%, dated 1901, 
due 1931; $350,000 authorized, $275,000 issued.——Fort 
Wayne Traction Co. first gold 4%, dated 1899, due 1939; 
$1,500,000 authorized, $29,000 issued.——Lafayette Street 
Railway Co. first 6%, dated 1893, due 1913; $225,000 au- 
thorized and issued. Fort Wayne & Wabash Valley Trac- 
tion Co. first consolidated 5%, dated 1904, due 1954; 
$7,500,000 authorized, $6,966,000 issued; $534,000 reserved 
to take up underlying bonds.——Fort Wayne & Wabash Val- 
ley Traction Co. second mortgage 6% coupon, dated 1909, 
due 1934; $1,000,000 authorized, $92,000 issued.——Lafay- 
ette & Logansport Traction Co. first gold 5%, dated 1906, 
due 1936; $1,000,000 authorized, $849,000 issued.——Fort 
Wayne, Bluffton and Marion Traction Co. first gold, 5%, 
dated 1905, due 1935; $400,000 authorized and issued. 
Fort Wayne Power Co. 5%, dated 1907, due 1937; $100,000 
authorized, $57,700 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 115%. 
Total interest charges and taxes for the six years ended 
Dec. 31, 1909, amounted to $2,363,012, and the earnings 
available for their payment amounted to $2,819,081. 
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Fries Manufacturing & Power Co., Winston-Salem, N. C. 


INCORPORATED 1891. Franchise perpetual. 

CAPITAL STOCK—Preferred, $100,000 authorized and out- 
standing; common, $600,000 authorized and out. 

BONDS—First gold 5%, dated 1900, due 1940; callable at 110 
and interest; $500,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended November 30, 1909, 1908, and 1907, were 
equal to 311%, 279% and 238%, respectively. 

DIVIDENDS—3% in 1905, 3% in 1906; none since. 

Frontier Telephone Co., Buffalo, N. Y. 
(Controlled by stock ownership by Consolidated Telephone Co.) 
INCORPORATED 1901. Franchise expires 1941. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1922; callable on and 


after July 1, 1912, at 105 and interest; $2,500,000 author- 
ized and issued. 





G 


Galveston-Houston Electric Co., Galveston, Texas. 


INCORPORATED 1907. Controls the Galveston Electric Co., 
the Houston Electric Co., and the Galveston-Houston Elec- 
tric Railway Co. Franchises of subsidiary companies ex- 
pire in Galveston in 1950 and in Houston in 1935. 

CAPITAL STOCK—6% cumulative preferred, $3,000,000 auth- 
orized, $1,215,400 outstanding; common, $3,000,000 auth- 
orized, $2,981,900 outstanding. 

BONDS—None of its own issue.—Galveston Electric Co. first 
mortgage 5%, dated 1905, due 1940; callable as a whole or 
in part for sinking fund at 110 and interest on any inter- 
est day; $2,500,000 authorized, $1,161,000 issued.——Hous- 
ton Electric Co. first mortgage 5%, dated 1900, due 1925; 
callable as a whole at 107% and interest on Aug. 1, 1910, 
and on any interest day thereafter. Sinking fund provi- 
sion; $2,500,000 authorized, $2,001,000 now outstanding.—— 
Galveston-Houston Electric Ry. Co. first mortgage sinking 
fund 5%, dated 1909, due 1954; callable on any interest 
day at 105 and interest; $5,000,000 authorized, $2,750,000 
issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges and taxes for the year ended Dec, 
31, 1909, were equal to 215%; for the year ended Dec. 31, 
1908, equal to 215%. 

DIVIDENDS—6% per annum on preferred stock. An initial 
dividend of 1%% paid on the common stock Sept. 15, 1909. 


Gardner, Westminster & Fitchburg Street Railway, 
Westminster, Mass. 

INCORPORATED 1900. Franchise unlimited. 

CAPITAL STOCK—$185,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1900, due 1920; $185,000 
authorized and issued. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended Sept. 30, 1909, on the 
basis of the charges for the last year, were equal to 229%. 


DIVIDENDS—2% in 1908 and 1909. 

Georgetown Gas Light Co., Washington, D. C. 
INCORPORATED 1854. 
CAPITAL STOCK—$150,000 outstanding. 
DIVIDENDS—10% per annum. 


Georgia Railway & Electric Co., Atlanta, Ga. 


INCORPORATED 1902. Franchises mostly perpetual; others 
expire in 1949. 

CAPITAL STOCK—5% non-cumulative preferred, $2,400,000 au- 
thorized and outstanding; common, $8,514,600 authorized 
and outstanding. 

BONDS—Refunding and improvement gold 5%, dated 1909, due 
1949; sinking fund provision, $20,000,000 authorized, $1,- 
000,000 issued.—First cons. gold 5%, dated 1902, due 
1932; callable on any interest day at 110 and interest; 
sinking fund provision; $11,000,000 authorized, $5,980,000 
issued.—aAtlanta Street R. R. first gold 6%, dated 1890, 
due 1920; $225,000 issued.—Atlanta Cons. St. Ry. first 
cons. gold 5%, dated 1899, due 1939; callable at 107%; 
sinking fund provision; $2,500,000 authorized, $2,120,000 
now outstanding.——Georgia Electric Light Co. first gold 
5%, dated 1900, due 1930; callable at 105; $2,000,000 au- 
thorized, $1,350,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
229%. Average earnings available for the payment of in- 
terest charges and taxes for the four years ended December 
31, 1909, on the basis of the charges for the last year, were 
equal to 200%. 

DIVIDENDS—5% per annum on preferred stock since organi- 
zation; on common stock 2% in 1905, 5% in 1906, 6% in 
cash and 33 1-3% in stock in 1907, 6% in 1908, 6% in 1909. 


Gold & Stock Telegraph Company, New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1867. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—Debenture 4%%, dated 1905, due May 1, 1910; $500,- 

000 issued. 

EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—6% per annum paid under the terms of the lease. 





Goldfield Consolidated Water Company, Goldfield, Nev. 
INCORPORATED 1905. Franchise expires 1957. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 6%, dated 1907, due 1927; callable on any 
interest day, upon payment of six months’ interest in ad- 
vance; $300,000 authorized, $284,000 issued. 


Grand Rapids Edison Co., Grand Rapids, Mich. 
(Controlled by stock by Grand Rapids-Muskegon Power Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, $125,000 author- 
ized, $120,500 outstanding; common, $200,000 authorized, 
$198,750 outstanding. 

BONDS—First gold 5%, dated 1902, due 1916; sinking fund 
provision; $1,050,000 now outstanding. 


Grand Rapids Gas Light Co., Grand Rapids, Mich. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1895. Franchise expires 1920. 
CAPITAL STOCK—$2,000,000 authorized, $1,820,000 out, 
BONDS—First gold 5%, dated 1895, due 1915; $1,500,000 au- 
thorized, $1,350,000 issued. 


Grand Rapids, Holland & Chicago Ry., Holland, Mich, 

INCORPORATED 1904. Franchises in towns and villages ex- 
pire in 1928 and 1930. 

CAPITAL STOCK—6% cumulative preferred, $850,000 author- 
ized and outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—Grand Rapids, Holland & Lake Michigan Rapid Rail- 
way first gold 5%, dated 1900, due 1920; sinking fund pro- 
vision; $1,500,000 authorized, $1,475,000 now outstanding. 
Assumed by Grand Rapids, Holland & Chicago Railway. 


Grand Rapids-Muskegon Power Co., Muskegon, Mich. 
a ee 1904. Franchise in Grand Rapids extends to 


CAPITAL STOCK—6% cumulative preferred, $1,500,000 au- 
thorized, $1,069,000 outstanding; common, $1,500,000 au- 
thorized and outstanding. 


BONDS—First gold 5%, dated 1906, due 1931; sinking fund 
provision; $7,500,000 authorized, $2,215,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 233%. 


DIVIDENDS—6% per annum on preferred stock. 

Grand Rapids Railway Co., Grand Rapids, Mich. 
mr tapmiene 1900. Franchises expire in 1919, 1920 and 
CAPITAL STOCK—5% cumulative preferred, $2,000,000 au- 


thorized, $1,500,000 outstanding; common $2,000,000 au- 
thorized and outstanding. 
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Guanajuato Power & Electric 
Stocks 





American Gas & Electric 
Stocks 
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BONDS—First ld 5%, dated 1900, due 1916; sinking fund BONDS—First gold 5%, dated 1905, due 1935; callable on and 


provision; $3,500,000 authorized and issued; $3,339,000 now 
outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 236%. Total 
interest charges for the six years ended Dec. 31, 1909, were 

1, O78, and total earnings available for their payment 
were $2,674,644. 

DIVIDENDS—5% per annum on the preferred stock. On the 
common stock 4% per annum has been paid since 1906. 


Grays Harbor Ry. & Light Co., Aberdeen, Wash. 
INCORPORATED 1906. Franchises expire from 1952 to 1956. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 6%, dated 1906, due 1936; callable at 105 

and interest on any interest day upon days’ notice; sink- 

ing fund provision; $500,000 issued. 
EARNINGS available for the payment of interest charges 

for the years ended December 31, 1 1907, and 1906, 

were equal to , 359% and 359%, respectively. 


Groton & Stonington Street Ry., Mystic, Conn. 

INCORPORATED 1903. 

CAPITAL STOCK.—6% preferred, $200,000 authorized and 
outstanding; common, $400,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1904, due 1924; callable at 120 
and interest at any time; $375,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 246%. For 
the two previous years earnings available for the payment 
- - alr, charges were equal to 162% and 155% respec- 

vely. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 3% in 1906, 1%% in 1908, and 2%% in 1909. 


Guanajuato Power & Electric Co., 
Colorado Springs, Colo. 


INCORPORATED 1902. 

CAPITAL STOCK—6% cumulative preferred, $1,500,000 au- 
thorized and outstanding; common, $3,500,000 authorized, 
$2,000,000 outstanding. 

BONDS—First gold 6%, dated 1902, due 1932; callable at 105 
and interest when drawn by lot; sinking fund provision; 
$1,500,000 authorized, $1,455,000 now outstanding.—— 
Michoacan Power Co. first gold 6%, dated 1907, due seri- 
ally from 1913 to 1937; callable as a whole on and after 
July 1, 1923, at 105 and interest; $2,000,000 authorized, 
$1, 000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908 and 1907 were equal, re- 
spectively, to 248%, 309% and 302%. 

DIVIDENDS—On preferred stock an initial dividend was paid 
Nov. 1, 1908. 





H 


Hackensack Water ©Co., Weehawken, N. J. 
INCORPORATED 1869. Reorganized in 1902. 
CAPITAL STOCK—6% cumulative preferred, $500,000 author- 


ized, $375,000 outstanding; common, $6,000,000 authorized, 
$2,625,000 outstanding. 


BONDS—First gold 4%, dated 1902, due 1952; callable at any 
time on or after July 1, 1912, on 6 months’ notice at 105 
and interest; $6,000,000 authorized, $4,850,000 issued. 

DIVIDENDS—6% per annum on both preferred and common 
stocks have been paid since 1889. 


Halifax Electric Tramway Co., Ltd., Halifax, Nova Scotia. 


INCORPORATED 1895. Franchise perpetual and exclusive 
until 1916. 

CAPITAL STOCK—$1,500,000 authorized, $1,400,000 out. 

BONDS—First gold 5%, dated 1895, due 1916; callable at 105 
and interest; $600,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 527%. 
Average earnings available for the payment of interest 
charges for the five years ended December 31, 1908, on the 
basis of the charges for the last year, were equal to 469%. 

DIVIDENDS—7% per annum. 


Hamilton Cataract Power, Light & Traction Co., Ltd., 
Hamilton, Ont. 





(Controlled by Dominion Power & Transmission Co., Ltd.) 
INCORPORATED 1908. 
CAPITAL STOCK—5% cumulative preferred; $3,300,000 au- 


thorized, $2,909,600 outstanding; common, $1,700,000 author- 
ized and outstanding. 

BONDS—First and refunding gold 5%, dated 1903, due 1948; 
$5,000,000 authorized, $2,139,000 issued. Hamilton Elec- 
tric Light & Cataract Power Co. first mortgage 5%, due 
1929; $1,070,000 issued. Hamilton Street Ry. first cur- 
rency 416%, dated 1898, due 1928; $550,000 authorized, 
$500,000 issued.——Lincoln Electric Light & Power first 
mortgage 5%, dated 1904, due 1914; $63,000 issued. 

EARNINGS included in those of the Dominion Power & Trans- 
mission Co., Ltd. 


DIVIDENDS—5% per annum on preferred stock. 
Hamilton Gas & Electric Co., Hamilton, Ohio. 
INCORPORATED 1905. 


CAPITAL STOCK—5% preferred, $60,000 authorized and out- 
standing; common, $1,000,000 authorized and outstanding. 








after Jan. 1, 1920, at par; $1,000,000 authorized and 
issued. 
DIVIDENDS—5% per annum on preferred stock. 


Hamilton Home Telephone Co., Hamilton, Ohio. 

INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ized, $91,700 outstanding; common, $200,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1920; $200,000 authorized and 
issued. 

DIVIDENDS—On preferred stock, 6% per annum has been 
paid since 1905; on common stock, 4% in 1904, 1905 and 
1906, 2% in 1907, none since. 


Hamilton, Whiting & East Chicago Electric Railway, 
Chicago, Ill. 

(This company partially merged with the Chicago City Railway 
Company and other companies under the name of the 
Chicago City & Connecting Railways Company.) 

INCORPORATED 1892. Franchise expires 1954. 
CAPITAL STOCK—$1,000,000 authorized, $510,000 out. 


Harrisburg Gas Co., Harrisburg, Pa. 
(A United Gas Improvement Co. property.) 
INCORPORATED 1908. 
CAPITAL STOCK—$1,000,000 issued and outstanding. 
BONDS—First gold 5%, dated 1903, due 1928; $1,750,000 au- 
thorized, $1,188,000 issued.——Dauphin County Gas Com- 
pany consolidated gold 5%, dated 1905, due 1925; callable 
at, 102% and interest; $750,000 authorized, $327,000 issued. 


Harrisburg Light, Heat & Power Co., Harrisburg, Pa. 
INCORPORATED 1899. 
CAPITAL STOCK—$1,000,000 outstanding. 


BONDS—First gold 5%, due 1924; $1,000,000 authorized and 
issued. 


Harrisburg Traction Co., Harrisburg, Pa. 
(Controlled by Central Pennsylvania Traction Co.) 
INCORPORATED 1895. Franchises perpetual. 
CAPITAL STOCK—$2,500,000 authorized, $2,100,000 out. 
DIVIDENDS—6% per annum. 


Hartford & Springfield Street Ry., Boston, Mass. 

INCORPORATED 1895. Name changed to present title in 1901. 
Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $285,000 out- 
standing; common, $500,000 outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; $600,000 author- 
ized and issued. Windsor Locks Traction Co. first gold 
5%, dated 1904, due 1924; callable on any interest day at 
110 and interest; $300,000 authorized, $161,000 issued. 
Guaranteed principal and interest by Hartford & Spring- 
field St. Ry.——Rockville, Broad Brook & East Windsor St. 
Ry. first gold 5%, dated 1906, due 1926; callable at 110 
and interest; $300,000 authorized, $200,000 issued. Guar- 
anteed principal and interest by Hartford & Springfield 
St. Ry. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1908, were equal to 101%. 
Average earnings available for the payment of interest 
charges and taxes for the four years ended June 30, 1908, 
on the basis of the charges for the last year, were equal 
to 109%. 

DIVIDENDS—On preferred stock, 6% per annum, but payments 
in 1908 were deferred. 


Hartford City Gas Light Co., Hartford, Conn. 
(Controlled by United Gas & Electric Co.) 
INCORPORATED 1848. __ Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized; $750,000 preferred 
outstanding, $750,000 common outstanding. 
BONDS—First mortgage 4%, dated 1905, due 1935; $1,000,000 
authorized, $600,000 issued. 


EARNINGS—Available for the payment. of interest charges for 
the year ended June 30, 1909, were equal to 913%. 


DIVIDENDS—8% per annum for many years. 

Hartford Electric Light Co., Hartford, Conn. 
INCORPORATED 1881. Franchises perpetual. 
CAPITAL STOCK—$5,000,000 authorized, $2,400,000 out. 
DIVIDENDS—10% per annum. 


Havana Electric Ry. Co., Havana, Cuba. 

INCORPORATED 1899. One franchise extends to 1958; owns 
other concessions granted by City of Havana and Gov- 
ernment of Cuba. i 

CAPITAL STOCK—6% non-cumulative preferred, $5,000,000 
authorized and outstanding; common, $7,500,000 authorized 
and outstanding. 

BONDS—First gold sinking fund 5%, dated 1899, due 1949; 
callable at 110 and interest; ,000 outstanding. Sec- 








ond gold 6%, dated 1900, due Oct. 1, 1910; callable on any 
interest day at par and interest; $72,000 outstanding.—— 
Consolidated gold 5%, dated 1902, due 1952; callable for 
sinking fund at 105, and entire issue redeemable at 105 and 
interest, on any interest day upon six months’ notice; 
$10,000,000 authorized, $7,083,181 issued. 
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EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1908, were 


4 


equal to 227%; for the two previous years equal to 167%, 
and 134% respectively. 

DIVIDENDS—On preferred stock, 6% per annum; on common 
stock a first quarterly dividend of 1% was paid February 
15, 1909. 

Haverhill Electric Co., Haverhill, Mass. 

INCORPORATED 1888. Franchise perpetual. 

CAPITAL STOCK—$446,800 authorized and outstanding. 

BONDS—First mortgage 4%%, dated 1901, due 1931: $85,000 
issued. 

EARNINGS AND DIVIDENDS—For the year ended June 30, 
1909, there was a surplus of $7,095 after the payment of 
8% in dividends. 

Haverhill Gas Securities Co. Haverhill, Mass. 

INCORPORATED 1899. Holding company, controlling the 
Haverhill Gas Light Company. 

CAPITAL STOCK—$500,000 outstanding. 

BONDS—First gold 5%, dated 1899, due in various amounts up 
to 1929. 

Helena Light & Railway Co., Helena, Mont. 

INCORPORATED 1905. Franchises expire 1926. 

CAPITAL STOCK—5% cumulative preferred, $600,000 author- 
ized, $374,000 outstanding; common $900,000 authorized, 
561,000 outstanding. 

BONDS—First gold 5%, dated 1905, due 1925; callable on and 
after September 1, 1910, at 105 and interest; sinking fund 
provision; $1,500,000 authorized, $860,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1909, were 
equal to 195%; for the years ended December 31, 1908, 
and 1907, were equal to 175% and 199%, respectively. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock, 1% in 1906; 3% in 1907; none in 1908; 3% in 1909. 


Holyoke Street Ry., Holyoke, Mass. 

INCORPORATED 1884. 

CAPITAL STOCK—$1,073,600 authorized and outstanding. 

BONDS—Debentures 5%, dated 1895, due 1915; $250,000 au- 
thorized and _ issued. Debenture 5%, dated 1899, due 
1920; $85,000 authorized and issued.——Debenture 5%, 
dated 1903, due 1923; $265,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the three years ended September 30, 1908, were 
equal to 176% in 1908; 168% in 1907; 172% in 1906. 

DIVIDENDS—8% per annum. 

Home Telephone & Telegraph Co., Fort Wayne, Ind. 
INCORPORATED 1896. Franchise expires 1943. 

CAPITAL STOCK—6% cumulative preferred, $350,000 author- 
ized, $260,000 outstanding; common, $250,000 authorized 
and outstanding. 

BONDS—First gold 6%, dated 1907, due 1937; callable on or 
after January 1, 1917, at 102; sinking fund provision; 
$250,000 authorized, $220,000 issued. 

DIVIDENDS—6™% per annum on preferred stock; 5% per annum 
on common stock. 

Home Telephone & Telegraph Co., Henderson, N. C. 
INCORPORATED 1903. Franchises expire 1923 and 1936. 
CAPITAL STOCK—$500,000 authorized, $250,000 outstanding. 
DIVIDENDS—6% per annum. 

Home Telephone & Telegraph Co., Los Angeles, Cal. 
INCORPORATED 1902. Franchise extends to 1952. 

CAPITAL STOCK—Preferred, $3,000,000 authorized, $2,795,- 
000 outstanding; common, $3,000,000 authorized, $2,10,,200 





outstanding. 
BONDS—First sinking fund gold 5%, dated 1902, due 1923; sink- 
ing fund provision; $2,338,000 now outstanding.——First and 


refunding 5%, dated 1905, due 1945; callable on and after 
July 1, 1920, at 105 and interest; sinking fund provision; 
$5,000,000 authorized, $1,720,000 outstanding. 

DIVIDENDS—5% per annum on preferred stock. 

Home Telephone Co., Dayton, Ohio. 

INCORPORATED 1899. Franchise expires 1927. 

CAPITAL STOCK—5% cumulative preferred; $1,000,000 au- 
thorized, $600,000 outstanding; common, $1,000,000 author- 
ized, $600,000 outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1924; $550,000 
authorized, $250,000 issued. 

DIVIDENDS—5% per annum on preferred stock since 1904. 

Home Telephone Co., Detroit, Mich. 

INCORPORATED 1905. 

CAPITAL STOCK—$6,000,000 authorized, $3,250,000 out. 

BONDS—First gold 5%, dated 1906, due 1926; sinking fund 
provision; $6,000,000 authorized, $8,250,000 issued.—— 
Second mortgage 6%, dated 1909, due 1919; $1,000,000 
authorized. 

Home Telephone Co., Joplin, Mo. 

INCORPORATED 1992. Franchises extend to 1917. 

CAPITAL STOCK—6% non-cumulative preferred, $75,000 au- 
thorized and outstanding; common, $675,000 authorized, 
$299,250 outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1925; $750,000 
authorized, $500,000 issued.mFirst mortgage 5%%, dated 
1902, due 1912; $150,000 authorized, $72,000 issued. 


EARNINGS available for the payment of interest charges for 
the three years ended November 30, 1908, were equal to 
198% in 1908, 204% in 1907, and 198% in 1906. 

DIVIDENDS—6% per annum on preferred stock; 4% on common. 

Home Telephone Co., San Francisco, Cal. 

INCORPORATED 1905. Franchise extends to 1955, providing 
company carries out agreement with the city. 

CAPITAL STOCK—$10,000,000 authorized. 

BONDS—First sinking fund gold 5%, dated 1907, due 1947; 
sinking fund provision; $10,000,000 authorized, $2,300,000 
issued. 

Honolulu Rapid Transit & Land Co., Honolulu, Hawaii. 

INCORPORATED 1898. Franchise expires 1931. 

CAPITAL STOCK—6% non-cumulative preferred, $350,000 out- 
standing; common, $800,000 outstanding. 

BONDS—First gold 6%, dated 1902, due 1922; callable begin- 
ning May 1, 1917; sinking fund provision; $1,000,000 au- 
thorized, $635,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the years ended December 31. 1908, 
1907, and 1906, were equal to 178%, 179% and 173%, re- 
spectively. 

Houghton County Electric Co., Houghton, Mich. 

INCORPORATED 1902. Franchises in Houghton and Hancock 
expire in 1930; in other places not limited in time. 

CAPITAL STOCK—6% non-cumulative preferred, $300,000 au- 
thorized and outstanding; common, $1,000,000 authorized 
and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1927; callable as 
a whole at 107% and interest on any interest day; $1,000,- 
000 authorized, $667,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Decemer 13, 1909, were equal to 
304%; for the year ended December 31, 1908, equal to 302%. 

DIVIDENDS—6% per annum on preferred; 5% on common. 


Houghton County Traction Co., Houghton, Mich. 


INCORPORATED 1908. Franchises when not on private right 
of way expire from 1929 to 1938. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $207,200 outstanding; common, $750,000 authorized 
and outstanding. 

BONDS—First consolidated gold 5%, due 1937; callable as a 
whole at any time after Oct. 1, 1911, or in part for sink- 
ing fund, after March 1, 1910, at 105 and interest; $1,600,- 
000 authorized, $400,000 issued.—Houghton County St. 
Ry. first gold 5%, dated 1900, due 1920; callable in whole 
or in part at 105 and interest; $750,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
215%; for the year ended Dec. 31, 1908, equal to 196%. 

DIVIDENDS on preferred stock, 6% per annum; on common 
stock an initial dividend of 2% was paid Oct. 1, 1909. 
Houston Lighting & Power Co., Houston, Texas. 

(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 

INCORPORATED 1906. Franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,000,000 authorized, $875,- 
000 outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1944, callable at 
105 and interest; sinking fund provision, $741,000 out. 

DIVIDENDS—6% per annum on preferred stock. 


Hudson & Manhattan R. R. Co., New York City. 
(Operating company of the Hudson Companies.) 

INCORPORATED 1906. 

CAPITAL STOCK—5% non-cumulative preferred, $10,000,000 
authorized, $5,250,000 outstanding; common, $40,000,000 
authorized and outstanding. 

BONDS—First convertible gold 44%4%, dated 1907, due 1957; 
$100,000,000 authorized, $54,500,000 issued.——New York & 
Jersey R. R. Co. 5%, due 1932; callable at 110 and interest 
on any interest day; $5,000,000 authorized and issued.—— 
Car Trust 5%, Series A, dated 1909, due $46,000 semi-an- 
nually to March 1, 1919; $874,000 now outstanding. 

Hudson Companies, New York City. 
(Holding company for a large portion of the securities of the 
Hudson & Manhattan Railroad Co.) 

INCORPORATED 1905. 

CAPITAL STOCK—7% cumulative preferred, $16,000,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

NOTES—Secured convertible gold coupon notes 6%, due 1913; 
$11,000,000 issued.—mNotes 6%, due October 15, 1911; 
$10,000,000 issued.——Notes 5%, due August 1, 1912; $3,- 
000,000 issued.- Notes 6%, due February 1, 1913; $11,- 
000,000 issued 


Humboldt Gas & Electric Co. Eureka, Cal. 
INCORPORATED 1907. 
CAPITAL STOCK—$1,500,000 authorized, $777,024 outstanding. 
BONDS—First gold 5%, dated 1908, due 1938; sinking fund pro- 

vision; $650,000 authorized, $264,000 issued. 
Hyde Park Electric Light Co., Boston, Mass. 
(Controlled by stock by Massachusetts Electric Companies.) 

CAPITAL STOCK—$287,500 outstanding. 
BONDS—First mortgage 6%, due 1919; $40,000 outstanding. 
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EARNINGS—Surplus for year ended June 30, 1909, after paying 
7% dividends on the stock amounted to $9,125; for pre- 
vious year surplus was $11,299. 

DIVIDENDS—1900, 11%; 1901, 7%; 1902, 7%; 1903, 6%; 1904, 
7%; 1905, 8%; 1906, 8%; 1907, 1908, 1909, 7% per year. 


ilinois Central Traction Co., Champaign, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1908. 
CAPITAL STOCK—$1,100,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1903, due 1933; callable on any 
interest day upon 60 days’ notice at 107% and interest; $2,- 
000,000 authorized, $1,469,000 issued. Guaranteed princi- 
pal and interest by Illinois Traction Co. 
EARNINGS included in those of Illinois Traction Co. 


Illinois Traction Co., Champaign, Ill. 


INCORPORATED 1904. Owns the entire capital stocks of 
numerous companies operating in the state of Illinois, de- 
scriptions of the principal ones of which will be found under 
their own headings. A fifty-year franchise was obtained in 
1907 on certain streets in St. Louis, and the United States 
Government has granted permission to build a _ bridge 
across the Mississippi River from Venice, Illinois, to St. 
Louis, to allow cars to enter the latter city. 

CAPITAL STOCK—6% cumulative preferred, $6,000,000 au- 
thorized, $4,552,600 outstanding; common, $10,000,000 
authorized, $7,594,500 outstanding. 

BONDS—None of its own issue. 

EARNINGS—tThe total earnings of all the companies controlled, 
available for the payment of interest charges for the year 
ended December 31, 1909, were equal to 160%; the average 
total earnings of all the companies controlled available 
for the payment of interest charges for the three years 
ended December 31, 1909, on the basis of the charges for 
the last year, were equal to 143%. 

DIVIDENDS—6% per annum on preferred stock. 


Illinois Valley Railway Co., La Salle, Il. 


(Controlled by stock ownership by Western Railways & Light 
Company.) 








INCORPORATED 1904. 
CAPITAL STOCK—$100,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1905, due 1935; callable at 105; 
sinking fund provision; $1,500,000 issued. 


Indiana & Michigan Electric Co., South Bend, Ind. 


INCORPORATED 1907. Franchises perpetual. 

CAPITAL STOCK—$1,915,500 authorized. 

BONDS—First gold 5%, dated 1907, due 1957; callable on and 
after August 1, 1922, at 108 and interest; $7,000,000 au- 
thorized, $2,554,000 issued——Second gold 6 per cent., 
dated 1907, due 1927; callable on any interest day; $900,- 
000 issued.—Elkhart Electric Co. first gold 5%, due 1931; 
$200,000 issued. 


Indiana Lighting Co., New York. 


INCORPORATED 1908. 

CAPITAL STOCK—$4,500,000 authorized and outstanding. 

BONDS-4%, dated 1908, due 1958; callable after Aug. 1, 1913, 
on any interest day at 102. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1909, were equal to 161%. 


Indiana Union Traction Co., Anderson, Indiana. 


INCORPORATED 1908. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1908, due 1933, sinking fund 
BS 000 00 callable at 105 and interest on any interest day; 

,000,000 authorized, $1,250,000 issued.—Indiana North- 

ern Traction first mortgage 5%, dated 1903, due 1933; 
$500,000 authorized and issued (principal and interest guar- 
anteed by Indiana Union Traction Co.).—Muncie, Hartford & 
Fort Wayne Ry. first mortgage 5%, dated 1905, due 1935; 
$1,000,000 authorized, $974,000 issued (an interest obliga- 
tion of the Union Traction Co.).—Muncie & Union City 
Traction first mortgage 5%, dated 1906, due 1936; $925,000 
authorized and issued (an obligation of the Indiana Union 
Traction Co.). 

EARNINGS—For year ended Dec. 31, 1909, there was a surplus 
of $40,834 after the payment of all charges and rentals. 
The bonds of the Union Traction Co. of Indiana (leased for 999 
years to the Indiana Union Traction Co.) follow: Anderson 
Electric Street Ry. first mortgage 6%, dated 1892, due 1912; 
$150,000 outstanding.—Citizens Street Ry. of Muncie first 
mortgage 6%, dated 1897, due 1927, callable at 105; $250,- 
000 authorized, $127,000 outstanding—Marion City Ry. 
first mortgage 6%, dated 1895, due 1915; $400,000 author- 
ized, $353,000 outstanding.—Indianapolis Northern Traction 
first mortgage 5%, dated 1902, due 1932; $5,000,000 author- 
ized and issued; guaranteed principal and interest by the 
Union Traction Co. of Indiana.—Union Traction Co. of In- 
diana first general mortgage 5%, dated 1899, due 1919; 

$5,000,000 authorized, $4,366,000 issued. 


Indianapolis & Louisville Traction Co., Louisville, Ky. 
INCORPORATED 1905. Road is principally on private right 
of way. Franchises in cities and towns expire in 1955. 
CAPITAL STOCK—6% cum-preferred, $500,000 authorized, 
100,000 outstanding; common, $2,500,000 authorized, $2,- 

,800 outstanding. 


BONDS—First gold 5%, dated 1905, due 1936; callable at 105 
and interest on any interest day; sinking fund provision; 
$1,250,000 authorized and issued.——Mortgage and collat- 
eral Trust 6% notes, dated 1907, due 1912; callable at 102% 
and interest on 90 days’ notice; $400,000 authorized; $300,- 
000 issued. 


Indianapolis, Columbus & Southern Traction Co.. 
Columbus, Ind. 

INCORPORATED 1895. Name changed to above in 1903. 
Franchises expire between 1949 and 1956. 

CAPITAL STOCK—$1,000,000 authorized, $910,000 outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1923; $1,000,000 
authorized, $682,000 issued. 

EARNINGS—Average available for the payment of interest 
charges for the four years ended Dec. 31, 1908, on the 
basis of the charges for the last year, were equal to 304%- 


Indianapolis, Crawfordsville & Western Traction Co. 
Indianapolis, Ind. 

INCORPORATED 1903. Name changed to present title in 1906. 
Road except in cities is on private right of way. Fran- 
chises in cities and towns expire in 1953. 

CAPITAL STOCK—$3,000,000 authorized, $1,500,000 out. 

BONDS—First gold 5%, dated 1906, due 1936; sinking fund pro- 
vision; $3,000,000 authorized, $1,500,000 issued. 


Indianapolis Gas Co., Indianapolis, Ind. 
INCORPORATED 1890. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized and issued. 
BONDS—First consolidated mortgage 5%, dated 1902, due 1952; 
$7,500,000 authorized, $4,250,000 issued. 
DIVIDENDS—None since 1900. 


Indianapolis Light & Heat Co., Indianapolis, Ind. 

INCORPORATED 1904. Franchises expire in 1927, 1929 and 
1942. There are provisions for renewing the first two fran- 
chises. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Indianapolis Light & Power Co. first 6%, dated 1892, 
due 1923; $344,000 issued.—lIndianapolis Light & Heat 
Co. Cons., gold 5%, dated 1905, due 1940; callable on and 
after April 1, 1925, at 102; $5,000,000 authorized; $2,132,- 
000 issued. 


Indianapolis Street Railway, Indianapolis, Ind. 
(Controlled by lease by Indianapoils Traction and Terminal Co.) 
INCORPORATED 1899. Franchise expires in 1933. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—General gold 4%, dated 1899, due 1933; sinking fund 
provision; $6,000, authorized and issued.—Citizens St. 

R. R. Co., first 5%, dated 18938, due 1933; $4,000,000 auth- 

orized and issued.——Broad Ripple Traction Co. first gold 

5%, dated 1899, due 1933; $400,000 authorized and issued. 

Guaranteed principal and interest by Indianapolis Street 

Ry. 

EARNINGS included in those of the Indianapolis Traction and 

Terminal Co. 

DIVIDENDS—6% per annum are paid under the lease. 


Indianapolis Telephone Co., Indianapolis, Ind. 

INCORPORATED 1904. Franchise expires 1939. 

CAPITAL STOCK—6% cum.-preferred, $800,000 authorized, 
$100,100 outstanding; common, $400,000 authorized and out. 
standing. 

BONDS—None of its own issue.——New Telephone Co. first gold 
5%, dated 1898, due 1918. Guaranteed principal and inter- 
est by Indianapolis Telephone Co.; $500,000 authorized and 
issued.—New Telephone Co. Cons. gold 5%, dated 1900, 
due 1920; $800,000 authorized; $300,000 issued. Guaran- 
teed principal and interest by Independent Telephone Co. 


Indianapolis Traction & Terminal Co., Indianapolis, Ind. 

INCORPORATED 1902. Franchises expire 1933. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; sinking fund 
provision; callable at 102% and interest; $5,000,000 auth- 
orized; $3,750,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1908, were equal 
to 117%; for the year ended Dec. 31, 1907, equal to 118%; 
for the year ended Dec. 31, 1906, equal to 123%. 


Indianapolis Water Co., Indianapolis, Ind. 
INCORPORATED 1881. Franchise expires 1958. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First 6%, dated 1896, due 1926; $3,000,000 authorized, 
$2,392,000 issued.—Gold 4%%, dated 1900, due 1930; calla- 
ble at 105 and interest, prior to July 1, 1911, and thereaf- 
ter at par; $1,000,000 authorized and issued. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended March 31, 1909, and 1908 were 
equal to 182% and 179% respectively. 


Interborough-Metropolitan Company, New York City. 

INCORPORATED 1906. Controls through stock ownership the 
Interborough Rapid Transit Co., Metropolitan Street Rail- 
way Co., and the Metropolitan Securities Co. 

CAPITAL STOCK—5% cumulative preferred, $55,000,000 au- 
thorized, $45,740,000 outstanding; common, $100,000,000 
authorized, $93,262,192 outstanding. 
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Interborough Rapid Transit Co. 


FORTY-FIVE YEAR 5% GOLD MORTGAGE BONDS 


Dated November 1, 1907. SERIES ‘A’”’ Due November 1, 1952 
Interest payable May ist and Novem ber Ist 


Redeemable on any interest date at 105 and interest 


Tax Exempt in the State of New York 


Satins © eee hie ode a abe Wee eawese $11,655,000 
Pledged as security for 6% Notes... ............cc000: 28,030,800 
Issuable for additional property.............sccee0% 15,314,200 

re $55,000,000 


Listed on the New York Stock Exchange 
We recommend these bonds for the following reasons: 
(1) Secured by the only mortgage on the property of the Company, subject only to the city’s rentals. 
(2) All leases and franchises extend well beyond the life of the bonds. 


(3) The Company operates about 25 miles of subway and 37 miles of elevated road in New York 
City, having a total of about 200 miles of single track. 


(4) Bonds are followed by $35,000,000 of Capital Stock earning over 13% and receiving dividends 
of 9% per annum. 


(5) Net Income last year after payment of taxes and rentals over three times interest charges. 
(6) A Sinking Fund sufficient to retire about $37,000,000 of the total issue. 
(7) Issue unanimously approved by the Public Service Commission of New York. 


Price paying about 4 7 % 
Send for Circular F-44, descriptive of this issue 


Guaranty Trust Company of New York 


28 Nassau Street, New York 514 Fifth Avenue, New York 33 Lombard Street, Lendon, E. C. 


: 








A Complete Bond Index 


An Unusual and Novel Feature 





The Financial World has in contem- 
plation a complete bond index, which 
will serve the investment public with a 
service similar to that now supplied to 
the mercantile interests by such mer- 
cantile agencies as Dun’s and Brad- 
street’s. This index will be a part of 
the annual subscription to the Finan- 
cial World. 

It will be a service that will keep the 
bond buyer constantly posted about the 
changes in the position of bonds as in- 
vestments, by reflecting the increasing 


or decreasing earnings of the issuing 
corporations. 

The service will cover Government, 
Municipal, Railroad, Industrial and 
Public Service Corporation Bonds. 

Announcement will be made at a 
later date of the complete scope of this 
service, and from the opinions already 
expressed by competent financial au- 
thorities before whom the idea of such 
a service has been laid, a popular and 
widespread demand is assured for it. 


The Financial World 


LOUIS GUENTHER, 


Editor 
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BONDS—Collateral trust gold 4%%, dated 1906, due 1956; 
$70,000,000 authorized, $67,825,000 issued. These bonds 
are secured by $100 of the Interborough Rapid Transit Co. 
stock for each $200 worth of bonds.——Collateral trust 
coupon notes 5%, dated 1907, due July 1, 1910; $4,173,000 
issued. 

EARNINGS—As the Metropolitan Street Ry. Co. is in the 
hands of receivers, and as the Metropolitan Securities Co. 
is merely a holding company, with no source of revenue 
at the present time, the Interborough-Metropolitan Co. re- 
ceives dividends only from the Interborough Rapid Transit 
Co. This latter corporation pays dividends of 9% per 
annum, and Interborough-Metropolitan Company’s share 
of these dividends is just sufficient to pay the 4%% in- 
terest on the collateral trust bonds shown above. The 
earnings applicable for dividends on the Interborough 
Rapid Transit Co. are considerably in excess of the 9% in 
dividends paid by it, as shown in the statement of the 
Interborough Rapid Transit Co. given elsewhere. 

DIVIDENDS—On preferred stock, 5% per annum was paid until 
October, 1907, none since. 


Interborough Rapid Transit Co., New York City. 


(Controlled by stock ownership by Interborough-Metropolitan 
. Company.) 

INCORPORATED 1902. Operates the municipal owned subway 
system. and operates under a 999-year lease the Manhat- 
tan (Elevated) Railway Co. 

CAPITAL STOCK—$35,000,000 authorized and outstanding, of 
which $33,912,500 is held by the Interborough-Metropoli- 
tan Co. and deposited by it as collateral under its 4%% 
collateral trust gold bonds. 

BONDS—Mortgage gold 5%, dated 1907, due 1952; callable in 
block of $1,000,000 or over at 105 and interest, on any inter- 
est day; sinking fund provision; $55,000,000 authorized. 
$11,655,000 issued.——Collateral trust gold notes 6%, dated 
1908, due May 1, 1911; $25,000,000 authorized, $23,359,000 
now outstanding; convertible into the 5% bonds due 1952 
at 99 until and including Nov. 1, 1910. Manhattan Ry. 
consolidated (now first) gold 4%, dated 1890, due 1990; 
$40,000,000 authorized, $39,777,000 issued. New York 
Elevated Ry. debenture 5%, dated 1886, due 1916; $1,000,- 
000 authorized and issued. 


EARNINGS available for the payment of interest charges, 
rentals and taxes for the year ended June 30, 1909, were 
equal to 138%; for the years ended June 30, 1908, 1907, 
1906 and 1905, were equal to 135%, 137%, 135% and 132%, 
respectively. 

DIVIDENDS—9% per annum. (Earnings applicable for divi- 
dends for fiscal year ended June 30, 1 , were equal to 
13.11%, and for calendar year ended Dec. 31, 1909, equal 
to 16%%. 








International Railway Co. Buffalo, N. Y. 


(Controlled by stock ownership by International Traction Co.) 


INCORPORATED 1902. With only a few exceptions, all fran- 
chises extend to 1946 or beyond. Most franchises in Buf- 
falo are practically perpetual. 

CAPITAL SPOCK—$17,000,000 authorized, $16,320,500 out- 
standing. All owned by International Traction Co. 

BONDS—Buffalo Railway Cons. gold 5%, dated 1891, due 1931; 
$5,000,000 authorized; $4,706,000 issued.—Buffalo Rail- 
way 6% debentures, dated 1897, due 1917; callable at 105; 
$1,000,000 authorized and issued——Buffalo East Side second 
6%, dated 1882, due 1912; $300,000 authorized, $293,500 
issued.—Buffalo Traction Co., first 5%, dated 1898, due 
1948; $5,000,000 authorized; $673,000 issued. Buffalo, 
Bellevue & Lancaster Ry. first 5%, dated 1897, due 1927. 
Subject to call; $215,000 authorized and issued.——Buffalo & 
Niagara Falls Electric Ry. first gold 5%, dated 1895, due 
1935; $750,000 authorized and issued.——Buffalo & Niagara 
Falls Electric Ry. first gold 5%, dated 1896, due 1921; 
callable at 105; sinking fund provision; $250,000 author- 
ized; $95,000 outstanding. Buffalo & Lockport Ry. first 
gold 5%, dated 1898, due 1938; $500,000 authorized and 
issued.——Lockport & Olcott Ry. first gold, 5%, dated 1900, 
due 1920; $1,000,000 authorized; $800,000 issued. Guar- 
anteed principal and interest by International Traction Co. 

Niagara Falls & Suspension Bridge first 4%, dated 1893, 

due 1918; $518,000 issued.——Niagara Falls Whirlpool & 

Northern first 4%, dated 1894, due 1913; $22,500 issued.—— 

Niagara Falls Suspension Bridge Co. first gold 5%, dated 

1898, due 1928; $300,000 authorized and issued. Lewiston 

Connecting Bridge Co. first gold 5%, dated 1898, due 1928; 

$125,000 authorized and issued. Niagara Falls Park and 

River Ry. first 5%, dated 1893, due 1914; $600,000 author- 

ized and issued. Tonawanda Electric R. R. first 4%, dated 

1895, due 1917; $40,000 authorized and issued.—Tonawanda 

Street Ry. first 6%, dated 1892, due 1912; $250,000 author- 

ized, $60,000 issued. 




















International Traction Co., Buffalo, N. Y. 


INCORPORATED 1899. Holding company, controlling the street 
railway systems in Buffalo, Niagara Falls and vicinity. 


CAPITAL STOCK—4% cum.-preferred, $5,000,000 authorized and 
outstanding; common, $10,000,000 authorized and out. 
BONDS—Collateral Trust gold 4%, dated 1899, due 1949; calia- 
ble on any interest day at 110 and interest; $30,000,000 
authorized; $18,315,000 issued.——Car Trust Certificates Ne. 
1, dated 1904, due in semi-annual payments to June 1, 1911; 
$62,000 outstanding.—Car Trust Certificates No. 2, dated 
1906, due in semi annual payments to June 1, 1916; $450,- 
000 outstanding.—Car Trust Certificates No. 3, dated 1907, 

due serially to September 1, 1917; $225,000 outstanding. 


CONSOLIDATED earnings of the operating companies available 
for the payment of interest charges and taxes for the five 
years ended December 31, 1908, were equal to 109% for 
1908; 117% for 1907; 127% for 1906, 125% for 1905; 109% 
for 1904. 

International Water Company, El Paso, Texas. 

FRANCHISES expire 1937. 

CAPITAL STOCK—$1,000,000 authorized, $705,374 outstanding. 

BONDS—First mortgage 5%, dated 1906, due 1931; callable at 
105 and interest on and after March 1, 1921; sinking fund 
provision; $1,000,000 authorized, $477,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 200%. 


Inter-State Consolidated St. Ry., Springfield, Mass. 
INCORPORATED 1901. 
CAPITAL STOCK—$275,000 authorized and outstanding. 


EARNINGS available for the payment of interest charges and 
taxes for the years ended September 30, 1909, and 1908, 
were equal to 199% and to 136%, respectively. 


Inter-State Independent Telephone & Telegraph Co., 
Aurora, Il. 

INCORPORATED 1901. 

CAPITAL STOCK—$3,000,000 authorized; $2,200,000 out. 

BONDS—First gold 5%, dated 1902, due 1927; callable for sink- 
ing fund at 105 and interest; $50,000,000 authorized; $2,- 
200,000 issued. 

DIVIDENDS—4% per annum. 


Interurban Railway, Des Moines, Iowa. 
CAPITAL STOCK—$1,200,000 authorized, $1,160,000 out. 
BONDS—First gold 5%, dated 1901, due 1921; callable at 105 
and interest; sinking fund provision; $1,160,000 issued. 
Guaranteed principal and interest by Des Moines City Ry. 
Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 120%. 


Iowa Telephone Co., Des Moines, Iowa. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1896. 


CAPITAL STOCK—$4,000,000 authorized, $932,725 preferred 
and $1,262,350 common outstanding. 


BONDS—First mortgage 6%, dated 1897, due 1922; callable at 
102; $750,000 authorized and issued. 


DIVIDENDS—5% per annum on preferred stock. 





SLATTERY & CO. 


40 EXCHANGE PLACE NEW YORK 


——DEALERS IN—— 


High Grade Industrial and 
Miscellaneous Secuntties 
AND 








Traction — Lighting — Heating 
Stocks and Bonds 





International Traction Company. (Buffalo) 
St. Joseph Ry., Light, Heat & Power Co. (Mo.) 
Portland Ry., Light & Power Co. (Ore.) 
Pacific Gas & Electric Company. (Cal.) 

Union Ry., Gas & Electric Company. (Ill.) 
Commonwealth Power, Light & R. R. (Mich.) 
Niagara Falls Power Company. (N. Y.) 
Tri-City Ry. & Light Company. (lIll.) 

U. S. Light & Heating Company of Maine. (Me.) 
Michigan Light Company. (Mich.) 

American Gas & Electric Company. (Phila.) 
N. Y. State Railways Company. (N. Y.) 
Western Power Company. (Cal.) 

Rochester Railway Company. (N. Y.) 
Springfield Ry. & Light Company. (lIIl.) 
Nashville Ry. & Light Company. (Tenn.) 

E. St. Louis & Suburban Company. (Mo.) 
Louisville Traction Company. (Ky.) 

West Penn Railways Company. (Pa.) 
Norfolk Ry. & Light Company. (Va.) 

New Orleans Ry. & Light Company. (La.) 
Rochester Ry. & Light Company. (N. Y.) 
Dallas Electric Company. (Texas) 





QUOTATIONS AND INFORMATION 
ON REQUEST 
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Jacksonville Electric Company, Jacksonville Fla. 
INCORPORATED 1902. Railway franchise expires 1932; light- 
ing contract with city expires 1911. 


CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,000,000 authorized, $800,- 
QOO outstanding. 


BONDS—First mortgage 5%, dated 1902, due 1927; callable as 
a whole at 105 and interest on any interest day; $1,250,000 
authorized, $1,207,000 now outstanding. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
218%; for the year ended Dec. 31, 1908, equal to 178%. 

DIVIDENDS—6% on preferred, 6% on common. 


Jacksonville Gas Co., Jacksonville, Fla. 

INCORPORATED 1874. Franchise perpetual. 

CAPITAL STOCK—6% preferred, $500,006 authorized, $150,000 
outstanding; common, $1,500,000 authorized, $750,000 out. 

BONDS—First sinking fund gold 5%, dated 1907, due 1937; 
callable on any interest day at 105 and interest; $2,000,- 
000 authorized, $925,000 issued. 

EARNINGS available for the payment of interest charges for 
the year 1909 were equal to 198%. 

DIVIDENDS—On preferred stock, 6% per annum. 


Jamaica Water Supply Co., Jamaica, L. I., N. Y. 
BEGAN OPERATION in 1887. 
CAPITAL STOCK.—$300,000 authorized and outstanding. 


BONDS—Unified first mortgage gold 5%, dated 1904, due 1954; 
$1,000,000 authorized; $628,000  issued.——Consolidated 
bonds due 1928; $116,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 193%; 
for 1907 equal to 161%. 

DIVIDENDS—6% per annum. 


Jamestown & Chautauqua R. R., Jamestown, N. Y. 
(Controlled by stock by Jamestown, Chautauqua & Lake Erie Ry.) 
INCORPORATED 1899. 

CAPITAL STOCK—Preferred $125,000 authorized and outstand- 
ing; common $350,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1898, due 1908; $250,000 author- 
ized and issued. 


Jamestown, Chautauqua & Lake Erie Ry., 
Jamestown, N. Y. 
(Controlled by lease by Buffalo & Lake Erie Traction Co.) 
INCORPORATED 1900. 
CAPITAL STOCK—$750,000 authorized and outstanding. 


BONDS—First mortgage 4%, dated 1901, due 1951; $750,000 
authorized, $500,000 issued. 


Jersey Central Traction Co., Keyport, N. J. 


INCORPORATED 1891. Name changed to present title in 
1901. Nearly all the line is on private right of way. 

CAPITAL STOCK—$1,500,000 authorized; $1,000,000 out. 

BONDS—General and refunding gold 5%, dated 1904, due 1954; 
callable after December 1, 1914 at 105 and interest; $1,- 
500,000 authorized: $750,000 issued. First gold 5%, 
dated 1901, due 1934; $750,000 authorized and issued.—— 
6% gold certificates dated 1908, due 1910-1911; callable 
on any interest day at 102% and interest; $300,000 auth- 
orized and issued. 





Johnstown Passenger Railway Co., Johnstown, Pa. 
INCORPORATED 1882. Franchise expires 1981. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
BONDS—Refunding 4%, dated 1901, due 1931; callable at 105 


and interest on six weeks’ notice; $2,000,000 authorized, 
$1,601,000 issued. Consolidated 4%, dated 1899, due 
1929; callable on any interest day; $800,000 authorized, 


$399.000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 197%; for 
1907 equal to 235%; for 1906, equal to 268%. 

DIVIDENDS—1900, 4%; 1901, none; 1902, none; 1903, 2 
1904, 2%: 1905, 2%: 1906, 2%; 1907, 3%; 1908, none. 


Johnstown Telephone Co., Johnstown, Pa. 

INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—$600,000 authorized, $400,000 issued. 

BONDS—First 5%, dated 1903, due 1923, callable after 1913 at 
par.—$200,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 1, 1910, were equal to 765%; for the 
year ended Jan. 1, 1909, equal to T02%. 

DIVIDENDS—12% per annum and 2% extra. 


Joplin & Pittsburg Ry., Kansas City, Mo. 
INCORPORATED 1907. 
CAPITAL STOCK—$5,000,000 authorized, $2,800,000 out. 


BONDS—First gold 5%, dated 1907, due 1927; callable on and 
after July 1, 1910, at 105; $5,000,000 authorized; $2,S00,- 
000 issued. 


Joplin Gas Co., Joplin, Mo, 
(Controlled by National Gas, Electric Light & Power Co.) 

INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1900, due 1930; $300,000 
authorized and issued. 

EARNINGS—Available for the payment of interest charges 
for year ended Dec. 31, 1908, were equal to 168%; for the 
previous year to 174%; for the nine months ended Sep- 
tember 30, 1909, to 166%. 

Joplin Water Works Co., Joplin, Mo. 
(Controlled by A.nerican Water Works & Guarantee Co.) 

CAPITAL STOCK—$800,000 outstanding. 

BONDS—Gold mortgage 5%, dated 1900, due 1940; callable up 
to 1910 at 105 and interest, and thereafter at par, but only 
in the event of the sale of the plant to the city. $800, 
authorized, $750,000 issued; principal and interest guaran- 
teed by the American Water Works & Guarantee Co. 





K 





Kanawha Water & Light Co. Charleston, W. Va. 
INCORPORATED 19058. 

CAPITAL STOCK—$6,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1903, due 1933; callable on any 
interest day at 105; $800,000 authorized, $590,000 issued. 

DIVIDENDS—S% per annum. 
Kansas City Gas Co., Kansas City, Mo. 
(A United Gas Improvement Co. property.) 
INCORPORATED 1897. Franchise expires 1936. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—First sinking fund gold 5%, dated 1897, due 1922; 
$5,000,000 authorized, $4,591,000 issued. 
Kansas City Home Tel. Company, Kansas City, Mo. 
INCORPORATED—1901. Franchise in Kansas City, Mo., expires 
in 1932; in Kansas City, Kansas, in 1922. 
CAPITAL STOCK—$3,000,000 authorized and outstanding. 


BONDS—First mortgage, 5%, dated 1908, due 1923; callable 
after 1913 at 110 and interest. Authorized and issued, 
$3,000,000. ‘Kansas City Long Distance Telephone Co., 
first mortgage, 5%; callable on any interest date at 
105, dated 1905, due 1925; authorized, $1,500,000; issued, 
$1,113,000. 








SAFE BONDS 


The history of the Gas Industry of 
this country shows an almost unbroken 
record for prompt payments and Gas 
Bonds can be classed as SAFE. They 


are quasi-municipal. 


We offer a few bonds issued bya 
Gas Company having a perpetual fran- 
chise in a thriving city of over 77,000 
and which is earning its interest twice 


over. 


The conservative investor will be in- 


terested in our Circular W 19. 





CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
20 BROAD STREET, NEW YORK 


Telephone, 3155 Rector Cable: Orientment 
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EARNINGS available for payment of interest charges for the 
year ended March 31, 1910, were equal to 270%; for the 
year ended March $1, 1909, were equal to 248%; for pre- 
vious year equal to 228%. Earnings of the Kansas City 
Long Distance Telephone Co., all of whose stock is owned 
by Kansas City Home Telephone Co., included in above. 


DIVIDENDS—S% per annum. 
Kansas Natural Gas Company, Pittsburg, Pa. 


INCORPORATED 104. Supplies local distributing companies 
in Kansas and Missouri on a percentage basis. 

CAPITAL STOCK—$12,000,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1904, due $200,000 every six 
months; callable for sinking fund on any interest day at 
102% and interest; $4,000,000 authorized, $2,600,000 out- 
standing.——Second gold sinking fund 6%, dated 1906, due 
$200,000 every six months; $4,000,000 authorized, $3,200,- 
QOU outstanding. 

EARNINGS available for the payment of interest charges and 
rentals for the year ended December 31, 1909, were equal 
to 210%; for the years ended December 31, 1908 and 
1907, were equal to 203% and 217% respectively. 

DIVIDENDS—6% per annum from Feb., 1908, to July, 1909: 
none since, surplus being used for betterments. 


Kansas City Ry. & Light Co., Kansas City, Mu. 


INCORPORATED 1903. Is a holding company, controlling Met- 
ropolitan St. Ry. of Kansas City, Kansas City Electric Light 
Co., and other corporations. Franchises in Kansas City, 
Mo., extend to 1925; in Kansas City, Kansas, extend to 
1922. The franchise of the Kansas City Electric Light Co. 
is perpetual. 

CAPITAL STOCK—5% non cum-preferred, $12,500,000 author- 
ized, $9,522,000 outstanding; common, $12,500,000 author- 
ized, $9,635,580 outstanding. 

BONDS—First Lien Refunding Gold 5%, dated 1903, due 1913; 
callable on any interest day at 105 and interest; $20,000,- 
000 authorized, $9,220,000 issued.—Gold 6%, notes series 
A, dated 1907, due 1912, callable on eight weeks’ notice at 
par and interest; $4,125,000 issued.——6% gold notes, series 
B, dated 1907, due 1912, callable on eight weeks’ notice at 
par and interest; $1,375,000 authorized, none issued.— 
Bonds of the Metropclitan St. Ry. Co. (Controlled by Kan- 
sas City Ry. & Light Co.) follow:——Consolidated gold 5%, 
dated 1895, due May 1, 1910; $8,500,000 authorized, $5,534,- 
000 issued.——Corrigan Consolidated St. Ry. First gold 5%, 
dated 1886, due 1916, callable at 110; $360,000 now out- 
standing.——-Kansas City Cable Ry. first gold 5%, dated 
1887, due 1911, callable at 102%; $1,050,000 issued; guar- 
anteed principal and interest by the Metropolitan Street Ry. 
—Summit Street 5%, dated 1887, due 1911, callable at 
any time at 102%; $300,000 issued.——Central Electric Ry. 
first gold 5%, dated 1899, due 1914, callable at 105 on any 
interest day upon 30 days’ notice; $2,500,000 authorized, 
$2,000,000 issued.—Guaranteed principal and interest by 
Metropolitan St. Railway.——East Side Electric Ry. First 
gold 5%, dated 1901, due July 1, 1911; $250,000 issued.—— 
Bonds of the Kansas City Elevated Ry. are as follows:—— 
First preference gold 6%, dated 1892, due 1922, $600,000 
authorized and issued, guaranteed principal and interest by 
Metropolitan Street Ry. Second General Mortgage gold 
4%, dated 1892, due 1922; $2,000,000 authorized and issued; 
guaranteed principal and interest by Metropolitan Street 
Railway.——Bonds of the Kansas City & Westport Belt. Ry. 
are as follows:——First gold 5%, dated 1906, due 1926, 
callable on any interest day on 90 days’ notice at 105 and 
interest; $500,000 authorized and issued; guaranteed prin- 
cipal and interest by Kansas City Ry. & Light Co. 

EARNINGS of the Kansas City Ry. & Light Co. available for 
the payment of interest charges for the year ended May 31, 
1909, were equal to 143%; for the year ended May 31, 1908, 
were equal to 142%; for the year ended May 31, 1907, equal 
to 147%. 

DIVIDENDS—On preferred stock 5% per annum since 1904. 

Kansas City, Viaduct & Terminal Ry., Kansas City, Mo. 

INCORPORATED 1905. 

CAPITAL STOCK—$3,500,000 authorized, $3,447,700 out. 


BONDS—First gold sinking fund 414%4%, dated 1905, due 1934; 
$3,500,000 authorized, $3,312,000 issued. 
Kansas City-Western Ry., Leavenworth, Kansas. 
(Successor, in 1905, to the Kansas City-Leavenworth R. R.) 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
BONDS—First refunding gold 5%, dated 1905, due 1925, call- 
able as an entirety after Sept. 1, 1910, at 105 and interest; 
$5,000,000 authorized, $1,608,000 issued. 
EARNINGS—Average for the payment of interest charges for 


the three years ended June 30, 1908, on the basis of the 
charges for the last year, were equal to 139%. 


Key City Gas Co., Dubuque, Iowa. 


INCORPORATED 1880. Franchise expires 1922. 

CAPITAL STOCK—6% cumulative preferred, $230,000 author- 
ized and outstanding; common, $270,000 authorized and out. 

BONDS—First gold 5%, dated 1900, due 1920; callable on any 
interest day at 105 on GO days’ notice; $170,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 
Keystone Telephone Company, Philadelphia, Pa. 

INCORPORATED 1900. Controls Keystone Telephone Company 
of Philadelphia; Eastern Telephone & Telegraph Company; 
Camden & Atlantic City Telephone Company, and other cor- 
porations. 

CAPITAL STOCK—6% cumulative preferred; $5,000,000 auth- 
orized; $1,956.850 outstanding; common, $5,000,000 author- 
ized and outstanding. 





BONDS—None of its own issue. 

Bonds of companies controlled by the Keystone Telephone Com- 
pany are as follows: Keystone Telephone Co. of Philadel- 
phia first gold 5%, dated 1905, due 1985; callable at 108 
and interest; $10,000,000 authorized; $5,443,000 issued.—— 
Keystone Telephone Company of Pennsylvania Collateral 
Trust, 6%, dated 1906, due serially to 1916; $300,000 au- 
thorized and issued; $210,000 now outstanding.——Eastern 
Telephone & Telegraph Co. first gold 5%, dated 1902, due 
1922; $250,000 authorized and issued. 

EARNINGS of all companies available for the payment of in- 
terest charges for the year ended June 30, 1909, were equal 
to 141%. Average earnings available for the payment of 
interest charges fcr the four years ended June 30, 1909, on 
basis of charges for the last year, were equal to 121%. 


Key West Electric Co., Key West, Fla. 


INCORPORATED 1898. Franchises expire 1997. 

CAPITAL STOCK—6% non-cumulative preferred, $230,000 au- 
thorized and outstanding; common, $500,000 authorized, 
$435,000 outstanding. 

BONDS—First mortgage 5%, dated 1906, due 1956; callable as 
a whole or in part for sinking fund at 105 and interest at 
any time; $1,000,000 authorized, $450,000 issued. 


Kings County Electric Light & Power Co., 
Brooklyn, N. Y. 

INCORPORATED 1890. Controls the Edison Electric Llumi- 
nating Company of Brooklyn. Franchises perpetual. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1897, due 1937; $2,500,000 au- 
thorized and issued.——Purchase money gold 6%, dated 
1898, due 1997; $5,176,000 authorized and issued. Edison 
Electric Illuminating Company First Consolidated gold 4%, 
dated 1898, due 1939; $10,000,000 authorized, $4,275,000 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 236%; 
for the years ended Dec. 31, 1908, 1907 and 1906, earnings 
available for the payment of interest charges, were equal to 
236%, 229%, and 208% respectively. 

DIVIDENDS—8% per annum. 





Kings County Lighting Company, Brooklyn, N. Y. 

INCORPORATED 1904. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First refunding gold 5%, dated 1904, due 1954, call- 
able on and after January 1, 1940, at 105 and interest; $5,- 
000,000 authorized, $2,333,000 issued.—Kings County Gas 
& Illuminating Company first gold 5%, due 1940; $750,000 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 190%. 


DIVIDENDS—4% per annum. 


Kingston Consolidated R. R., Kingston, N. Y. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—4% cumulative preferred, $200,000 author- 
ized and outstanding; common, $200,000 authorized and out. 

BONDS—First consolidated gold 5%, dated 1901, due 1952; 
$700,000 authorized, $534,000 issued.—Kingston City R. 
R. consolidated 5%, dated 1893, due 1923; $150,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1909, 1 , and 
1907, were equal to 169%, 182% and 109%, respectively. 


DIVIDENDS—On preferred stock 4% in 1907, 1% in 1908. 


Kingston Gas & Electric Co., Kingston, N. Y. 
(Controlled by stock ownership by American Gas Co.) 
INCORPORATED—1902. Franchise perpetual. 
CAPITAL STOCK—$700,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1902, due 1952, callable after 
July 1, 1912, at 107 and interest; $700,000 authorized, 
$685,000 issued. Guaranteed principal and interest by 
American Gas Co. 


Kinloch Long Distance Telephone Co. of Missouri, 
St. Louis, Mo. 

INCORPORATED 1900. Franchises run 20 to 25 years. 

CAPITAL STOCK—$5,000,000 authorized, $2,800,000 out. 

BONDS—First gold 5%, dated 1904, due 1929; $5,000,000 au- 
thorized, $2,800,000 issued. 

EARNINGS available for the payment of interest charges, be- 
fore depreciation, for the year ended December 31, 1909, 
were equal to 299%; for the year ended December 31, 
1908, were equal to 250%. 

DIVIDENDS—6% per annum. 


Kinloch Telephone Co., St. Louis, Mo. 
(Controlled by stock ownership by Kinloch Long Distance Tel. 
Co. of Mo.) 

INCORPORATED 1906. 

CAPITAL STOCK—$3,000,000 authorized, $2,995,000 out. 

BONDS—First gold 6%, dated 1898, due 1928; $2,000,000 au- 
thorized and issued. 

EARNINGS included in those of the Kinloch Long Distance 
Telephone Company of Missouri. 

DIVIDENDS—7% per annum. 
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Knoxville Gas Co., Knoxville, Tenn. 

INCORPORATED—1903. Franchise expires 1953. 

CAPITAL STOCK—6% cum. preferred; $100,000 authorized and 
outstanding; common $300,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1933; sinking fund 
provision; $600,000 authorized; $446,000 issued. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1909, were equal to 182%. 

DIVIDENDS—6% yer annum on preferred stock. 

Knoxville Railway & Light Co., Knoxville, Tenn. 
(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 
INCORPORATED 1905. Franchises perpetual, excepting for 1% 

miles of railway. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,500,000 authorized, $1,- 
491,900 outstanding. Preferred stock is redeemable at 110. 

BONDS—Consolidated gold 5%, dated 1905, due 1945, callable 
on and after Sept. 1, 1910, at 107% and interest. Sinking 
fund provision, $3,000,000 authorized, $2,176,000 issued.— 
Knoxville Traction Co. first gold 5%, dated 1898, due 1938, 
$824,000 issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 219%. Average 
earnings available for the payment of interest charges for 
the five years ended Dec. 31, 1909. on the basis of the 
charges for the last year, were equal to 178%. 

DIVIDENDS—6% per annum on preferred; 4% per annum on 
common since 1907, and an extra dividend of 3% in 1909. 


Kokomo, Marion & Western Traction Co., Kokomo, Ind. 


INCORPORATED—1908. Franchises expire 1952. 

CAPITAL STOCK—Preferred, $100,000 authorized and outstand- 
ing; common, $1,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1903, due 1933; callable at 

105; $1,000,000 authorized, $750,000 issued.m—Kokomo Ry. 
& Light Co. first mortgage 5%, dated 1902, due 1932; cal- 
lable at 105; $350,000 authorized and issued, $250,000 out- 
standing; $100,000 having been cancelled. Guaranteed prin- 

cipal and interest by above company. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 230%; for pre- 
vious year equal to 194%. 

DIVIDENDS—6% per annum on preferred stock; 1% on com- 
mon stock in 1909. 
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Lackawanna & Wyoming Valley Rapid Transit Co., 
Scranton, Pa. 

INCORPORATED 1900. Holding company, controlling rail- 
roads operating on private right of way from Carbondale 
to Wilkes Barre, via Scranton and Pittston. 

CAPITAL STOCK—$6,500,000 authorized and outstanding. 

BONDS—First Lien & Consolidated gold 5%, dated 1908, due 
1951; $7,583,000 issued. 

Laclede Gas Light Co., St. Louis, Mo. 

INCORPORATED 1857. Charter perpetual and confers per- 
petual right to use the streets of St. Louis. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 author- 
ized and outstanding; common, $17,500,000 authorized, 
$8,500,000 outstanding. 

BONDS—First gold 5%, dated 1889, due 1919; $10,000,000 au- 





thorized and issued.——Refunding and extension gold 5%, 
dated 1904, due 1934; $20,000,000 authorized, $8,100,000 
issued.— Gold coupon notes 5%, dated 1896, due Feb. 1, 


1911; $1.000,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 189%. Aver- 
age earnings available for the payment of interest charges 
for the three years ended Dec. 31, 1909, equal to 177% 

DIVIDENDS—On preferred stock, 5% per annum; on common 
stock, 5% per annum until 1909, when rate was itcreased 
to 6% per annum. 

La Crosse City Ry., La Crosse, Wis. 

INCORPORATED 1885. Franchise expires 1938. 

CAPITAL STOCK—$500,000 authorized, $302,200 outstanding. 

BONDS—First gold 5%, dated 1909, due 1929; $200,000 author- 
ized and issued. 

DIVIDENDS—In recent years have been, 1902 to 1904, inclus- 
ive, 7%; 1905 and 1906, 8%; 1907, 7%%. 

Lafayette Telephone Co., Lafayette, Ind. 

INCORPORATED 1894. Franchise perpetual. 

CAPITAL STOCK—6% preferred, $150,000 authorized and out- 
standing; common, $150,000 authorized, $90,000 out. 

BONDS—First gold 5%, dated 1902, due 1922; $150,000 author- 
ized and issued. 

DIVIDENDS—6% per annum on preferred stock. 


Lake Shore Electric Ry. Co., Cleveland, O. 


INCORPORATED 1901. 

FRANCHISES—About 80 miles of line is built on private right 
of way. Franchises in Sandusky expire 1926; in other 
towns expire from 1922 to 1925. 

CAPITAL STOCK—5% cumulative preferred, $3,000,000 au- 
thorized and outstanding; common, $4,500,000 authorized 
and outstanding. 

BONDS—General mortgage gold 5%, dated 1903, due 1933, 
$7,000,000 authorized, $2,255,000 issued.—First consoli- 
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dated gold 5%, dated 1903, due 1923; sinking fund pro- 
vision; $4,000,000 authorized, $1,740,000 _ issued.——Lorain 
& Cleveland Ry. first gold 5%, dated 1897, due 1927; call- 
able after July 1, 1917, at par and interest: $1,000, 

authorized, $750,000 issued.——Toledo, Fremont & Norwalk 
first gold 5%, dated 1900, due 1920; callable at 110 upon 
90 days’ notice; sinking fund provision; $1,500,000 author- 
ized and issued. Guaranteed principal and interest by Lake 


Shore Electric Ry. Co.——Lorain St. Ry. first 6%, dated 
1894. due 1915, $200,000. authorized and issued.——Lorain 
St. Ry. consolidated gold 5%, dated 1899, due 1949, $750,- 
000 authorized, $550,000 issued.——Lorain St. R. R. first 


consolidated gold 5%, dated 1906, due 1936, $2,000,000 au- 

thorized, $500,000 issued. Guaranteed principal and in- 

terest by Lake Shore Electric Ry. Co. Sandusky, Fre- 

mont & Southern Ry. first gold 5%, dated 1906, due 1936, 

$2,000,000 authorized, $635,000 issued. Principal and in- 

terest guaranteed by Lake Shore Electric Ry. Co. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 127%; for the 
year 1908, equal to 123%; for the year 1907, equal to 141%; 
for the year 1906, equal to 155%. 

Lancaster County Ry. & Light Co., New York City. 
(Controlled by stock by Susquehanna Ry., Light & Power Co.) 
INCORPORATED 1901. Holding company, controlling all elec- 

tric railway and electric lighting companies in Lancaster 

County, Pa., and the gas business of Lancaster. Franchises 

perpetual. 

CAPITAL STOCK—5% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $1,350,000 authorized, $1,- 
100,000 outstanding. 

BONDS—Collateral trust gold 5%, dated 1901, due 1951; 
$1,000,000 authorized and issued.——Edison Electric Illum- 
inating Company of Lancaster first gold 5%, due 1925; 
$251,300 issued. Lancaster Gas Light & Fuel Co. mort- 
gage 5%, dated 1906, due 1936; $400,000 authorized, $100,- 








0OO issued.—Conestoga Traction Company first gold 4%, 
dated 1900, due 1950; $2,000,000 authorized, $1,277,5 
issued.——Lancaster City St. Ry. first gold 5%, dated 1900, 


due 1920; $160,000 issued. West End St. Ry. first gold 
5%, dated 1891, due 1921; $225,000 issued. -Lancaster & 
Columbia Ry. first gold 5%, dated 1893, due 1923; $225,000 
issued. 

EARNINGS of the Lancaster County Ry. & Light Co. available 
for payment of its interest charges and taxes for the year 
ended June 30, 1909, were equal to 376%; for the year 1908, 
were equal to 386%; for the year 1907, equal to 404%; for 
the year 1906, equal to 399%. 

DIVIDENDS—AIll accumulated dividends on preferred stock 
were paid up in 1907; payments since have been, 1908, 5%; 
1909, 5%; on common stock, 10% in 1908, 12% in 1909. 
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Lawrence Gas Company, Lawrence, Mass. 


CAPITAL STOCK—$1,900,000 authorized and outstanding. 

BONDS—First mortgage 4%, due 1920, $300,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1908 and 1907, were equal to 348% 
and 570%, respectively. 

DIVIDENDS—8% per annum since 1906, 6% previous to 1906. 
Leavenworth Light, Heat & Power Co., Leavenworth Kan. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1908. Franchise expires 1927. 

CAPITAL STOCK—$1,000,000 authorized, $600,000 outstanding. 

BONDS—First mortgage 5%, dated 1908, due 1928, callable on 
any interest day at 105; $1,000,000 authorized, $600,000 
issued. 


EARNINGS—Available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 247% 


Lehigh Valley Transit Company, Allentown, Pa. 
INCORPORATED 1905. 


CAPITAL STOCK—5% preferred, $5,000,000 authorized and out- 
standing; common, $3,000,000 authorized and outstanding. 

BONDS—First gold 4%-5%, dated 1905, due 1935, callable on 
any interest day, the 4% at 105 and the 5% at 110; $4,- 
700,000 authorized and issued.——Consolidated gold 4, 
dated 1905, due 1935; $7,500,000 authorized, $2,040. 
issued.—Gold debentures 6%, dated 1909, due 1912 + - 
500,000 authorized, $900,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended November 30, 1908, 1907, and 
1906, were equal to 113%, 111%, and 131% respectively. 


Lewiston, Augusta & Waterville St. Ry., Lewiston, Maine. 


INCORPORATED 1902. Name changed to present title in 
1907. Franchises perpetual. 


CAPITAL STOCK—$3,000,000 authorized and outstanding. 


BONDS—First refunding gold 5%, dated 1907, due 1937, call- 
able at 107% +=.and_ interest; $5,000,000  author- 
ized, $2,000,000 issued, $1,675,000 now  outstand- 
ing.——Augusta, Winthrop & Gardner Ry. first gold 
convertible 4%, dated 1902, due 1952; $150,000 outstand- 
ing.——Augusta, Winthrop & Gardiner Ry. General gold 5%, 
dated 1905, due 19385, callable at par on any interest day 
on 60 days’ notice; $125,000 authorized, $100,000 issued.—— 
Augusta, Hallowell & Gardiner R. R. first mortgage 6%, 
dated 1890, due July 1, 1910; $10,500 issued.——Augusta, 
Hallowell & Gardiner R. R. general convertible gold 4%, 
dated 1901, due 1951; $250,000 authorized, $239,500 now 
outstanding.——Bath Street Ry. first gold 5%, dated 1893, 
due 1913; $70,000 issued.——Lewiston & Auburn Horse 
R. R. Co. first gold 5%, dated 1891, due January 1, 1911; 
$85,000 issued.——Lewiston, Brunswick & Bath St. Ry. first 
gold 5%, dated 1898, due 1918; $1,000,000 authorized, 
$845,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 112%; for 
the year ended June 30, 1908, were equal to 169%. 


Lexington & Interurban Rys., Lexington, Ky. 


INCORPORATED 1905. Holding» company, controlling Blue 
Grass Traction Co. and Central Kentucky Traction Co. 
CAPITAL STOCK—S8% cum-preferred, $1,000,000 authorized, 
32,400 outstanding; common, $2,000,000 authorized and 
outstanding. The preferred stock is redeemable after 

1910 at 120 and can be converted into common stock. 

BONDS—Collateral Trust gold 5%, dated 1906, due 1956; sink- 
ing fund provision; $6,000,000 authorized, $1,569,000 out- 
standing.——Blue Grass Traction Co. first gold 5%, dated 
1904, due 1934; $700,000 authorized, $414,000 issued.— 
Georgetown & Lexington first gold 5%, dated 1901, due 
1921; $250,000 authorized, $200,000 issued.—Central Ken- 
tucky Traction Co. first gold 5%, dated 1907, due 1937; 
$4,000,000 authorized, $623,000 issued.——Lexington Ry. first 
gold 5%, dated 1899, due 1949; sinking fund provision; 
$1,500,000 authorized, $1,407,000 issued——Passenger & 
Belt Ry. first gold 6%, dated 1891, due serially to 1916; 
$93,000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1908, 1907 and 1906, were 
equal to 120%, 110% and 105%, respectively. For the year 
1909 there was a deficit of $33,642. 


Lima Telephone & Telegraph Co., Lima, Ohio. 


INCORPORATED 1900. Franchise perpetual. 


CAPITAL STOCK—$150,000 6% cumulative preferred stock 
authorized and outstanding; $150,000 common _§ stock 
authorized and outstanding. 


BONDS—First mortgage 5%, dated 1901, due 1921, subject to 
call after 1916; $150,000 authorized, $130,000 issued. 


DIVIDENDS—6% per annum on preferred stock, 3% per an- 
hum on common stock. 


Lincoln Gas & Electric Light Co. Lincoln, Neb. 


INCORPORATED 1901. Franchise perpetual. 

CAPITAL STOCK—$2,500,000 authorized and outstanding. 

BONDS—First Cons. gold 5%, due 1941; $1,500,000 author- 
ized, $796,600 issued.——Lincoln Gas Co. first mortgage 6%, 
due 1911; $333,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 31, 1908, were equal to 188%. 


Lincoln Telephone & Telegraph Co., Lincoln, Neb. 
INCORPORATED 1909. Franchise in Lincoln extends to 1953. 
CAPITAL STOCK—Common, $2,500,000 authorized, $514,175 

outstanding; $64,600 of the 7% cum-preferred stock of the 

old Lincoln Telephone Co. still outstanding. 

BONDS—Lincoln Telephone Co. first gold 6%, dated 1903, due 
1923, callable on any interest day on one year’s notice at 
105; sinking fund provision; $650,000 authorized, $564,200 
now outstanding. 

EARNINGS—Surplus earnings of the old Lincoln Telephone 
Company for the year ended December 31, 1908, after 
charges and dividends, were $32,131. 

DIVIDENDS—tThe first quarterly dividend of 2% was paid on 
the common stock of the new company April 1, 1909. 


Lincoln Traction Co., Lincoln, Neb. 

INCORPORATED 1909. 

CAPITAL STOCK—6% cum-preferred, $1,500,000 authorized, 
$1,075,000 outstanding; common, $2,000,000 authorized, $1,- 
652,000 outstanding. 

BONDS—First gold 5%, dated 1909, due 1939; $1,500,000 au- 
thorized, $770,000 issued.——First gold 5% (old); dated 
1899, due 1920: $250,000 authorized and issued. 

EARNINGS—Surplus earnings of companies entering present 
company, for the years ended December 31, 1908, 1907, and 
1906, were $78,668, $32,891, and $62,260 respectively. 

DIVIDENDS—6% per annum on preferred stock. 

Little Rock Railway & Electric Co., Little Rock, Ark. 

(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 

INCORPORATED 1903—Railway franchise expires 1951; elec- 
tric lighting franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized and outstanding; common, $1,500,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; callable on 60 
days’ notice at 107% and interest; sinking fund provision, 
$2,000,000 authorized and issued.—Refunding and extension 
gold 6%, dated 1908, due 19838; sinking fund provision, 
$5,000,000 authorized and $365,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 296%. Ave- 
rage earnings available for the payment of interest charges 
for the five years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 253%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 4% in 1906 and in 1907, 4%% in 1908, 5% and 1%% 
extra in 1909. 


Lockport Light, Heat & Power Co., Lockport, N. Y. 
(Controlled by United Gas & Electric Co.) 
INCORPORATED 1907. Franchise extends to 2005. 
CAPITAL STOCK—$600,000 authorized, $150,000 outstanding. 
BONDS—First refunding mortgage 5%, dated 1908, due 1938; 
$750,000 authorized, $639,000 issued.—Lockport Gas & 
Electric Co. first mortgage 5%, due 1920; $300,000 author- 
ized and issued. 
EARNINGS—Available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 189%. 
DIVIDENDS—5% per annum. 


London St. Ry., London, Ont. 
INCORPORATED 1875. Franchises exclusive until 1925. 
CAPITAL STOCK—$750,000 authorized, $550,000 outstanding. 
BONDS—First gold 5%, dated 1896, due 1925, $750,000 auth- 

orized, $550,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1908, 1907 and 1906. 
were equal to 238%, 237% and 167%, respectively. 

DIVIDENDS—6% per annum. 


Long Island Electric Ry., Long Island City, N. Y. 


(Owned jointly by Interborough Rapid Transit Co. and Long 
Island Cons. Electric Companies.) 
INCORPORATED 1899. Name changed to present title in 1903. 

CAPITAL STOCK—$600,000 authorized and cutstanding. 

BONDS—First gold 5%, dated 1895, due 1925; $600,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1909, 1908 and 1907, 
were equal to 105%, 121%, and 155% respectively. 


Los Angeles & Redondo Ry., Redondo Beach, Cal. 


INCORPORATED 1889. Name changed to present title in 1896. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1932; $500,000 
authorized and issued.—Second mortgage 5%, dated 1908, 
due 1958; $5,000,000 authorized, $4,372,000 issued. 


Ios Angeles Gas & Electric Corporation, Los Angeles, Cal. 
(Controlled through stock by Pacific Lighting Corporation.) 
INCORPORATED 1909. Gas franchise perpetual; electric fran- 

chise expires 1917. 
CAPITAL STOCK—$30,000,000 authorized, $7,250,000 out. 


BONDS—General gold 5%, dated 1909, due 1939; $15,000,000 
authorized, $5,000,000 issued. 


Los Angeles Pacific Company, Los Angeles, Cal. 


INCORPORATED 1905 as a successor to the Los Angeles Pa- 
cific R. R. Co. 

CAPITAL STOCK—$15,000,000 authorized and outstanding. 

BONDS—Los Angeles Pacific R. R. first gold 5%, dated 1898, 
due 1928; $100,000 authorized and issued. Los Angeles 
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Pacific R. R. first consolidated gold 5%, dated 1901, due 
1931; $1,500,000 authorized, $1,400,000 issued. Los An- 
geles, Hermosa Beach & Redondo first gold 5%, dated 1902, 
due 1942; $500,000 authorized, $150,000 issued. Los An- 
geles Pacific R. R. first and refunding gold 5%, dated 1903, 
due 1945; sinking fund provision; $5,000,000 authorized, 
$3,250,000 issued.—Los Angeles Pacific Co. general con- 
solidated gold 5%, dated 1906, due 1946; sinking fund pro- 
vision; $12,500,000 authorized, $5,000,000 issued. 

Los Angeles Railway, Los Angeles, Cal. 

INCORPORATED 1898. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1898, due 1938; 
$5,000,000 authorized and issued. 

Louisville & Northern Railway & Lighting Co., 
New Albany, Ind. 

INCORPORATED 1905. Controls the United Gas & Electric 
Company and the New Albany Water Works Co. 

CAPITAL STOCK—Series A and B preferred, $1,500,000 author- 
ized, $917,130 outstanding; common, $3,500,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1905, due 1925; callable after 
December 1, 1910, at 105 and interest; $2,500,000 author- 
ized, $500,000 issued. 

DIVIDENDS—3% per annum on both series A and B preferred. 


Louisville Gas Company, Louisville, Ky. 

INCORPORATED 1880. 

CAPITAL STOCK—$4,000,000 authorized, $3,600,000 out. 

BONDS—First gold 5%, dated 1901, due 1918; $500,000 author- 
ized; $200,000 issued. Louisville Lighting Company first 
gold 5%, dated 1903, due 1953; $4,000,000 authorized; $3,- 
112,000 issued. 

DIVIDENDS—5% per annum. 

Louisville Heating Co., Louisville, Ky. 

INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, $1,600,000 au- 
thorized, $1,587,700 outstanding; common, $2,500,000 
authorized, $2,219,400 outstanding. 

BONDS—Kentucky Heating Co., 5%, dated 1895, due 1915, call- 
able at any time; $100,000 issued. (Assumed by Louisville 
Heating Co.) 

DIVIDENDS—5% per annum on preferred stock from 1902; on 
common stock, 3% per annum since 1906. 

Louisville Home Telephone Co., Louisville, Ky. 

INCORPORATED 1901. Franchise extends to 1921. 

CAPITAL STOCK—$1,500,000 authorized, $1,310,000 out. 

BONDS—Collateral trust 5%, dated 1902, due 1922. 

DIVIDENDS—1905, 1%%; 1906, 6%; 1907, 2%; none since. 

Louisville Ry. Company, Louisville, Ky. 
(Controlled by stock ownership by Louisville Traction Co.) 

INCORPORATED 1867. All franchises are for 99 years or 
perpetual. 

CAPITAL STOCK—5% preferred. $2,500,000 authorized and 
outstanding; common, $4,956,500 outstanding. 

BONDS—Louisville Ry. consolidated gold 5%, dated 1890, due 
1930; $6,000,000 authorized. $5,495,000 issued.——Louis- 
ville Ry. second gold 4%%, dated 1900, due 1940; $2,000,- 
000 authorized and issued.——Collateral trust notes 6%, 
dated 1907, due June 1, 1910; $500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 282%; for the 
year ended Dec. 31, 1908, equal to 272%; for 1907 equal to 
244%; for 1906, equal to 298%. 

DIVIDENDS—5% per annum on preferred stock. 

Louisville Traction Co., Louisville, Ky. 

INCORPORATED 1903. Holding company, controlling the 
Louisville Ry. Co. 

CAPITAL STOCK—5% cumulative preferred, $3,500,000 auth- 
orized and outstanding; common, $15,000,000 authorized, 
$11,880.000 outstanding. Preferred stock is redeeemable 
at the option of the company at 130 at any time within 
three years after date of issue. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock 3% in 1905, 4% in 1906, 4% in 1907, 3% in 1908, 4% 
in 1909. 


Lowell Electric Light Corporation, Lowell, Mass. 


INCORPORATED 1881. Franchises not limited in time. 
CAPITAL STOCK—$1,023,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1894, due 1914; sinking 
fund provision; $300,000 authorized, $114,000 now out. 
EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
343%; for the year ended Dec. 31, 1908, equal to 324%. 
DIVIDENDS—S% per annum. 


Lowell Gas Light Co., Lowell, Mass. 


INCORPORATED 1849. Franchises unlimited in time. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

EARNINGS and DIVIDENDS—For the year ended June 30, 
1908, there was a deficit of $14.347 after the payment of 
all charges and 16%% in dividends. 


Luzerne County Gas & Electric Co., Plymouth, Pa. 
(Controlled by stock ownership by American Gas Co.) 


INCORPORATED 1908. Gas franchises perpetual and exclu- 
sive; electric franchises perpetual. 




















CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First refunding and improvement gold 5%, dated 1908, 
due 1948, callable on or after Oct. 1, 1913, at 105 and in- 
terest; $3,500,000 authorized, $490,000 issued.mWyoming 
Valley Gas & Electric Co. general gold 5%, dated 1905, 
due 1925, callable at 1035 and interest on 60 days’ notice 
after Jan. 1, 1910; $1,000,000 authorized, $780,000 issued. 


West Electric & Gas Co. first cons. 5%, due 1913; call- 

able at any time at 105 and interest; $35,000 outstanding. 

Wyoming Light & Power Co. first mortgage 5%, due1930, 
callable at par and interest; $175,000 issued. Hazleton 
Gas Light Co. first gold 5%, due 1932; $111,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 140%. 











Lynchburg Traction & Light Co., Lynchburg, Va. 

INCORPORATED 1891. Name changed in 1901. 

CAPITAL STOCK—$1,000,000 authorized, $750,009 outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable at any 
time; sinking fund provision; $1,000,000 authorized, $861,- 
000 issued.—General mortgage convertible gold 6%, dated 
1907, due 1917; callable at 103 and interest on any inter- 
est day; convertible at par on holder’s option into stock; 
$250,000 authorized, $235,000 issued.m—Lynchburg Gas Co. 
first gold 5%, dated 1900, due 1930, $111,000 issued.— 
Lynchburg Water Power Co. first gold 5%, dated 1902, due 
1932; sinking fund provision; $490,000 now outstanding. 
Guaranteed principal and interest by Lynchburg Traction 
& Light Co. 

EARNINGS available for the payment of interest charges for 
year ended May 31, 1908, were equal to 194%. 

DIVIDENDS—1904, 2%; 1905, 2%; 1906, 2%%; 1907, 3%; 
1908, 5%. 


Lynn Gas & Electric Co., Lynn, Mass. 
INCORPORATED 1885. 


CAPITAL STOCK—$964,100 outstanding. 


EARNINGS and DIVIDENDS—For the years ended June 80, 
1909, and June 30, 1908, there was a surplus of $62,088 
and $223,416, respectively, after payment of 12% dividends. 
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Mackay Companies (The), New York City. 


ORGANIZED 1908 as a voluntary association. Is the holder 
of capital stock, whole or part, of 102 cable, telephone and 
telegraph companies in the United States. Canada and Eu- 
rope. Owns all the stock of the Commercial Cable Co. 
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CAPITAL STOCK—4% cumulative preferred, $50,000,000 au- 
thorized and outstanding; common, $50,000,000 authorized, 
$41,380,400 outstanding. 

BONDS—none of its own issue. Bonds of the Commercial Cable 
Co. follow: First mortgage 4%, dated 1897, due 2397, in- 
terest quarterly, $20,000,000 issued; bonds are exchangable 
into Sterling debenture stock at the rate of £206 for each 
$1,000 bond. Over half of the bonds have been so ex- 
changed. The bonds are secured by all the property of the 
company and by all the assets and leases of the Postal 
Telegraph Co., of New York. (Earnings of the Commercial 
Cable Co., are not made public—all the company’s stock is 
owned by The Mackay Companies). 

EARNINGS AND DIVIDENDS—The Mackay Companies draws 
on its subsidiaries for just enough earnings to meet the 
cost of administration and other expenses and the divi- 
dends on its stocks. Dividends of 4% per annum are paid 
on the preferred and 5% per annum on the common stocks. 

NOTE—Separate reports on the subsidiary companies will be 
found under their alphabetical order. 


Macon Gas Light & Water Co., Macon, Ga. 

INCORPORATED 1852. Franchise perpetual. 

JAPITAL STOCK—S3% non-cumulative first preferred, $250,000 
authorized, $230,940 outstanding; 5% non-cumulative sec- 
ond preferred, $500,000 authorized, $210,380 outstanding; 
common, $300,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1880, due Nov. 1, 1910; 
$75,000 issued.mcConsolidated mortgage 5%. dated 1900, 
due 1930; sinking fund provision; $750,000 authorized, 
$419,000 issued. 

DIVIDENDS—5% per annum on first and second preferred stock. 

Macon Ry. & Light Co., Macon, Ga. 

INCORPORATED 1902. Franchise expires in 1952. 

CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $900,000 authorized and 
outstanding. 

BONDS—First consolidated gold 5%, dated 1903, due 1953; 
callable on any interest day at 110 and interest; $1,000,- 
000 authorized, $950,000 issued——Macon Electric Light 
& Ry. first gold 6%, dated 1899, due 1929; $100,000 author- 
ized, $42.500 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1908, were equal to 207%; 
for 1907, equal to 222%; for 1906, equal to 176%. 

DIVIDENDS—6% per annum on preferred stock. 

Mailison Gas & Elecric Co., Madison, Wis. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1896. Franchise perpetual, and as to gas ex- 

clusive also. 

CAPITAL STOCK—$400,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1896, due 1926; $400,000 au- 
thorized and issued. Debenture 6% scrip, due 1910, $100,- 
000 issued. 


Madison River Power Co., Butte, Mont. 
(Controlled by stock ownership by Butte Electric & Power Co.) 
INCORPORATED 1905. 

CAPITAL STOCK—$600,000 authorized, $551,000 outstanding. 
BONDS—First sinking fund gold 5%, dated 1905, due 1935; 


callable on any interest day at 105 and interest; sinking 
fund provision; $5,000,000 authorized, $2,362,000 issued. 

Mahoning & Shenango Ry. & Light Co., New Castle, Pa. 

INCORPORATED 1905. 

CAPITAL STOCK—5% cumulative preferred, $4,000,000 auth- 
orized and outstanding; common, $6,000,000 authorized and 
outstanding. 

BONDS—First consolidated refunding gold 5%, dated 1905, due 
1910; $10,000,000 authorized, $3,419,000 issued.——Mahoning 
Valley Southeastern Ry. first mort. 5%, dated 1903, due 
1923, $125,000 issued.——Pennsylvania & Mahoning Valley 
first refunding gold 5%, dated 1902, due 1922; sinking 
fund provision; $2,750,000 authorized, $2,000,000 issued. 
——New Castle Traction Co. first gold 5%, dated 1897, due 
1927; $500,000 authorized and issued. New Castle Elec- 
tric Co. first gold 5%, dated 1897, due 1927; $200,000 au- 
thorized and issued.——Youngstown Park & Falls Street 
Ry. first gold 5%, dated 1898, due 1916, $200,000 author- 
ized, $194,000 issued.——Youngstown-Sharon Ry. & Light 
Co. first sinking fund gold 5%, dated 1900, due 1931; call- 
able at 115 and interest on any interest day; $2,500,000 
authorized and issued. Youngstown-Sharon Ry. & Light 
Co. second income gold 5%, dated 1901, due 1927; $500,000 
authorized and issued. Sharon & New Castle Railways 
Co. first lien sinking fund gold 5%, dated 1901, due 1931; 
callable at 115 and interest on any interest day; $500, 
authorized and issued. 


Malden & Melrose Gas Light Co., Malden, Mass. 
INCORPORATED 184. 
CAPITAL STOCK—$1,584,000 authorized and outstanding. 
EARNINGS and DIVIDENDS—For the years ended June 30, 
1909 and 1908, the surplus after the payment of dividends 


mor 


of 7% were $29,776 and $7,235 respectively. 
Malden Electric Co.. Malden, Mass. 

INCORPORATED 1888. 
CAPITAL STOCK—$525,000 authorized and outstanding. 
BONDS—First gold 5%, due 1917, $100,000 issued. 
EARNINGS available for the payment of interest charges for 

the year ended June 30, 1908, were equal to 476%. 
DIVIDENDS—9% per annum. 














Manchester Street Railway, Manchester, N. H. 
(Controlled by the Manchester Traction, Light & Power Co.) 
INCORPORATED 1874. Franchise perpetual. 
CAPITAL STOCK—$1,219,500 authorized and outstanding. 
DIVIDENDS—6% per annum. 


Manchester Traction, Light & Power Co., 
Manchester, N. H. 

INCORPORATED—1885. Present name adopted in 1901. 

CAPITAL STOCK—$5,000,000 authorized; $2,799,600 out. 

BONDS—First cons. mortgage 5%, dated 1901, due 1921; $2,- 

,000 authorized; $1,750,000 issued.—Manchester Electric 
el Co. first mortgage 5%, dated 1897, due 1917; $250,000 
ssued. 

AVERAGE earnings available for payment of interest charges 
for the three years ended June 30, 1908, on the basis of 
the charges for the last year, were equal to 337%. 

DIVIDENDS—3% in 1901, 6% to 1905, 7% in 1906, 8% in 1907 
and 1908. 


Manila Electric Railroad & Lighting Corporation, 
New York, N. Y. 


INCORPORATED 1903. Holding company, controlling Manila 
Electric R. R. & Light Co., whose franchise expires in 
1953, and other corporations. 

CAPITAL STOCK—$6,000,000 authorized, $5,000,000 out. 

BONDS—First lien and collateral trust gold 5%, dated 1903, 
due 1953; sinking fund provision; $5,000,000 authorized, 
$4,957,000 issued.——Manila Suburban Rys. Co. first gold 
5%, dated 1906, due 1946; callable for sinking fund on and 
after Sept. 1, 1911, at 105 and interest; $2,500,000 author- 
ized, $555,000 issued. Guaranteed principal and interest 
by Manila Electric Railroad & Lighting Corporation. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1909, were equal 
to 180%; for the year ended Dec. 31, 1908, were equal to 
184%; for the year ended Dec. 31, 1907, were equal to 
178%. 

DIVIDENDS—1906, 2%; 1907, 3%; 1908, 4%; 1909, 4%. 


Mankato Gas & Electric Light Co., Mankato, Minn. 

INCORPORATED 1889. Franchise perpetual. 

CAPITAL STOCK—$250,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1900, due 1920; callable at 106 
and interest on 60 days’ notice; $200, authorized and 
issued.—Consolidated and refunding gold 5%, dated 19065, 
due 1935; callable on 60 days’ notice on any interest day at 
105 and interest; $50,000 outstanding. 

EARNINGS availabie for the payment of interest charges for 
the year ended April 30, 1908, were equal to 302%. 


Mansfield Ry., Light & Power Co., Mansfield, Ohio. 
(Controlled by Cleveland, Southwestern & Columbus Ry.) 

INCORPORATED 1903. Franchise expires 1925. 

CAPITAL STOCK—6% cumulative preferred, $350,000 author- 
ized and outstanding; common, $650,000 authorized and 
outstanding. 

BONDS—Citizens’ Elec. Ry., Light & Power first 5%, dated 
1901, due 1928; $200,000 authorized and issued. Mans- 
field Ry., Light & Power general gold 5%, dated 1903, due 
1918; $1,000,000 authorized, $742,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 31, 1900, were equal to 168%. 


Manufacturers’ Light & Heat Co., Pittsburg, Pa. 

INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—$25,000,000 authorized, $21,500,000 out- 
standing. 

BONDS—First mortgage 6%, dated 1900, due $50,000 annually 
to 1915; $750,000 authorized, $350,000 now outstanding. 
—Wheeling Collateral Trust 6%, dated 1903, due S400,- 
000 annually to 1918; $6,500,000 autherized, $4,500,000 
now outstanding.——Wheeling Collateral Trust (i%, dated 
1903, due $200,000 annually to 1916; $2,500,000 authorized, 
$1,428,000 now outstanding ——Fort Pitt Gas Company 6%, 
dated 1900, due $100,000 each on June 30, 1910, and 1911; 
$200,000 now outstanding.—Wetzel Gas Co. first 6%, due 
1910; $102,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 410%; 
for previous year equal to 341%. 

DIVIDENDS—6% per annum until 1906, when 4%% was paid; 
none since. 





Marion, Bluffton & Eastern Traction Co., Bluffton, Ind. 


INCORPORATED 1905. Franchise expires 1955. 
CAPITAL STOCK—$850,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1907, due 1937, $850,000 
authorized, $720,000 issued. 


EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 137%. 


Maryland Telephone Co., Baltimore, Md. 


INCORPORATED 1907. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1899, due 1929; callable on 
any interest day at 105 and interest; $1,000,000 authorized 
and issued. 
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Massachusetts Electric Companies, Boston, Mass. 


A voluntary assocation formed in 1899 and managed by a 
board of trustees. Controls through stock ownership the Bos- 
ton & Northern St. Ry. Co., Old Colony Street Ry., and Hyde 
Park Electric Light Co., descriptions of which will be found 
under their own headings. It also controls through leases 
Boston & Chelsea St. Ry., Boston & Revere Electric St. Ry., 
East Middlesex St. Ry., Winnisimmet St. Ry., Nashua St. Ry. 
and Newport & Fall River St. Ry. 

CAPITAL STOCK—4% cumulative preferred, $20,557,400 out- 
standing; common $14,293,100 outstanding. 

NOTES—Gold coupon 4%%, dated 1905, due July 1, 1910, call- 
able on any interest day at 102; $3,500,000 outstanding. 
A new issue of notes has been authorized to be used to re- 
tire these notes and for other corporate purposes. 

EARNINGS of the Massachusetts Electric Companies itself 
available for the payment of its own interest charges for 
the year ended September 30, 1909, were equal to 685%. 
Average earnings available for the payment of interest 
charges during the five years ended September 30, 1909, on 
the basis of the charges for the last year, were equal to 
532%. The consolidated earnings of the operating street 
railway and electric light companies controlled by the 
Massachusetts Electric Companies available for the pay- 
ment of interest, rentals, and taxes for the year ended 
September 30, 1909, were equal to 163%; for the previous 
year equal to 157% 

DIVIDENDS—Payments on preferred stock were suspended in 
1905 and not resumed until Jan. 1, 1909, when 1% was 
paid; 14% was paid July 1, 1909, and Jan. 1, 1910. 


Massachusetts Gas COmpanies, Boston, Mass. 

A voluntary association formed in 1902. Holding company, 
controlling the New England Gas & Coke Co., Boston Con- 
solidated Gas Co., East Boston Gas Co., New England Coal 
& Coke Co., Federal Coal & Coke Co., and other corpora- 
tions; descriptions of the principal subsidiary companies 
will be found under their own heidings. 

CAPITAL STOCK—4% cumulative preferred, $25,000,000 au- 
thorized and outstanding; common, $25,000,000 authorized 
and outstanding. 

BONDS—Sinking fund gold 4%%, dated 1909, due 1929; call- 
able at 105; sinking fund provision; $6,000,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 1190%. 
Average earnings available for the payment of interest 
charges for the four years ended June 30, 1909, on the 
basis of charges for the last year, equal to 1052%. 

DIVIDENDS—4% per annum on preferred stock; on common 
stock, 3% per annum since 1906. 


Massachusetts Lighting Companies, Boston, Mass. 

A voluntary association organized October 1, 1903, to own ard 
manage gas and electric properties. 

CAPITAL STOCK—$2,330,000 outstanding. 

EARNINGS-—The consolidated earnings of all the companies 
controlled, available for the payment of all interest charges 
for the year ended Dec. 31, 1909, were equal to 405%; for 
the years 1908, 1907 and 1906, equal respectively to 300%, 
266% and 168%. 

DIVIDENDS—1904, 4%, 1905 and 1906, 5%; 1907, 6%; 1908 
6%%; 1909, 6%%; (January) 1910, 1%4%. 


Memphis Consolidated Gas & Electric Co., Memphis, Tenn. 

INCORPORATED 1903. 

CAPITAL STOCK—$4,000,000 authorized and issued. 

BONDS—Consolidated morte oe a+ dated 1903, due 1943; 
$10,000,000 authorized, $3,46( issued—Equitable Gas 
Light Co. first mortgage 5%, ante 1899, due 1929; $1,250,- 
000 issued. —Memphis Electric Light & Power Co. first 
mortgage 5%, dated 1901, due 1929; $867,000 issued. 


Memphis Street Railway, Memphis, Tenn. 
(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 
INCORPORATED 1895. Franchises expire 1945. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 author- 
ized and outstanding; common, 2,500,000 authorized and 
outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1945; sinking 
fund provision; $10,000,000 authorized; $7,394,000 issued.— 
Citizens’ Street R. R. first gold 5%, dated 1887, due 1916; 
$1,000,000 authorized; $906,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 148% Aver- 
age earnings available for the payment of interest charges 
for the five years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 134%. 

DIVIDENDS—5% per annum on preferred stock. 


Memphis Telephone Company, Memphis, Tenn. 
INCORPORATED 1901. Memphis franchise extends to 1926. 
CAPITAL STOCK—$600,000 authorized, $412,000 outstanding. 
BONDS—Gold 5%, dated 1906, due 1936, $3,000,000 authorized, 

$600,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 195% 


Merchants’ Heat & Light Co., Indianapolis, Ind. 
INCORPORATED 1902. Franchise extends to 1928, with re- 
newal provision for 25 years additional. 
CAPITAL . STOCK.—Preferred, $150,000 authorized and out- 
standing; common, $500,000 authorized and outstanding. 


dated 1908, due 1928; callable at 110 
$2,000,000 author- 


BONDS—First gold 5%, 
and interest; sinking fund provision; 


ized, $500,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 

Meriden Gas Light Co. Meriden, Conn. 
INCORPORATED 1860. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
DIVIDENDS—8% per annum. 

Meridian Light & Ry. Co., Meridian, Miss. 

INCORPORATED 1901. Franchise extends to 1959. 


CAPITAL STOCK—6% non-cumulative preferred, $500,000 au- 
thorized, $163,300 outstanding; common, $1,500,000 auth- 
orized, $702,400 outstanding. 


BONDS—First refunding 5%, dated 1904, due 1944; callable on 
60 days’ notice at 105; sinking fund provision; $750,000 
authorized, $749,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the three years ended Dec. 31, 1908, were equal 
to 200% for 1908, 175% for 1907, 188% for 1906. 


DIVIDENDS—On the preferred stock, 3% in 1906, 6% in 1907, 
3% in 1908. 
Merrimac Valley Electric Co., Boston, Mass. 


INCORPORATED 1907—Holding company, controlling Citizens’ 
Electric St. Ry. of Newburyport, Salisbury Land Co. and 
Salisbury Beach Corporation. 


CAPITAL STOCK—5% cumulative preferred, $825,000 author- 
ized, $417,200 outstanding; common, $1,000,000 authorized, 
$692,200 outstanding. 

DIVIDENDS—5% per annum on preferred stock. 

Metropolitan Light & Power Co., San Francisco, Cal. 
INCORPORATED in 1905 as the San Francisco Gas & Coke Co. 
CAPITAL STOCK—$10,000,000 authorized, $5,000,000 out. 
BONDS—General sinking fund gold 5%, dated 1905, due 1945; 

callable on any interest day at 102% and interest; $2,500,- 
000 authorized, $1,580,000 issued. 


Metropolitan West Side Elevated Ry., Chicago, Il. 
INCORPORATED 1899. Franchise expires 1942. 


CAPITAL STOCK—5% non-cumulative preferred, $9,000,000 
authorized, $8.707,900 outstanding; common, $7,500,000 au- 
thorized, $7, 464, 000 outstanding. 


BONDS—First gold 4%, dated 1898, due 1988; $10,000,000 au- 
thorized and issued.——Extension mortgage gold 4%, dated 
1901, due 1938: callable on any interest day at 105 and 
interest; $5,000,000 authorized and issued.—Collateral 
gold 5%, dated 1906, due $50,000 semi-annuaily from Octo- 


COLONIAL fRYST 
AND SAVINGS BANK 


We own the entire recent issue and offer subject to 
prior sale $80.000 of NAMPA MERIDIAN, Idaho, 
MUNICIPAL DISTRICT, Tax-Lien, 6% Gold 

District includes 76,500 acres and the thriving cities 
of Nampa (5,000) and Meridian ( 1,000.) 

Population of District 15,000. 

Assessed Valuation about $3,000,000. 

Entire bonded debt about $5 per acre. 

Land valued at $75 to $1,000 per acre. 











The following summarizations are from the Revised Code 
of Idaho under which these bonds are issued: 


Assessments on property must be made to mest an- 

nual interest and magering. bonds. (R. C. Sec a 

Assessment is a direct lien against Sanaa (R. ©. 

Bec. 2411.) 

Failure to pay tax causes loss of property under sale 

for delinquent taxes. (R. C, Secs. 2413 and 2419.) 

This bond, therefore, is a first lien against the property of 
the district, taxes for same being collectible and enforced as 
any other municipal obligations under the statute. 

Write for particulars and prices before the issue is all taken. 

We have other good bonds too, 


Address Bond Department 


Colonial Trust and Savings Bank 


205 La Salle Street, Chicago, Ill. 
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ber 1, 1908, to October 1, 1912; callable on any interest 
day at 105 and interest on days’ notice; $300,000 now 
outstanding.——Union Consolidated Elevated Ry. first gold 
5%, Series A, dated 1896, due 1936; $1,000,000 authorized, 
$407,000 issued. Guaranteed principal and interest by Met- 
ropolitan West Side Elevated Ry. 

EARNINGS available for the payment of interest charges, 
rentals and taxes for the year ended December 31, 1909 
were equal to 132%. Average earnings available for the 
payment of interest charges, rentals and taxes for the five 
years ended December 31, 1909, on the basis of the charges 
for the last year, were equal to 128%. 

DIVIDENDS—None on either preferred or common stocks from 
1907 until March 1, 1910, when % of 1% was paid on pre- 
ferred. 

Michigan Light Cc., New York, N. Y. 


INCORPORATED 1904. Controls several gas comnanies oper- 
ating in cities of Michigan. 

CAPITAL STOCK—6% cumulative preferred, $1,250,000 auth- 
orized and outstanding; common, $1,000,000 authorized and 
outstanding. 

DIVIDENDS—6% per annum on preferred stock; 4% per 
annum on common stock. 


Michigan Power Company, Lansing, Mich. 


CAPITAL STOCK—Preferred, $200,000 outstanding; common, 
$2,300,000 outstanding. 

BONDS—First gold serial 5%, dated 1906, due serially to 1935; 
callable at 110 and interest; $2,500,000 authorized, $800,- 
000 issued. 


Michigan State Telephone Co., Detroit, Mich. 


INCORPORATED—1904. Operates under State law, no fran- 
chises required. 

CAPITAL STOCK—6% cum. preferred; $4,000,000 authorized; 
2,285,000 outstanding; common, $6, authorized, 
,5000,000 outstanding, $2 500,000 held under control by 

board of directors. 

BONDS—First mor aorgeeS 5%, dated 1904, due 1924; $10,000,000 
authorized, 000 issued. —Michigan Telephone Co. first 
mortgage bee ‘due 1917, $285,000 authorized and issued. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1909, were equal to 215% 

EARNINGS—Average available for payment of interest charges 
for four years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 181% 

DIVIDENDS—6% per annum on preferred stock; 4% was paid 
on common stock in 1908, and in 1909 stock was put on a 
6% basis. 


Michigan United Railways Co., Kalamazoo, Mich. 


INCORPORATED 1906. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $6,000,000 authorized 
and outstanding. 

BONDS—First and refunding gold 5%, dated 1906, due 1936, 
$12,500,000 authorized, $3,985 issued.——Jackson & 
Battle Creek Traction first gold 3%, dated 1903, due 1923; 
callable after 1913 at 105 and interest; $1,200,000 issued. 
——Michigan Traction first gold 5%, dated 1901, due 1921; 
sinking fund provision; $700,000 issued.—Michigan Trac- 
tion Extehsion Co. first gold 5%, dated 1903, due 1923; 
$500,000 issued.—Jackson Consolidated Traction first gold 
5%, dated 1904, due 1934; callable at 105 and interest on 
any interest day; $790,000 issued. Guaranteed principal 
and interest by Michigan United Railways Co.——Lansing & 
Jackson Ry. first gold 5%, dated 1905, due 1930; sinking 
fund provision; $1,000,000 authorized, $350,000 issued. 
Guaranteed principal and interest by Michigan United Rys. 
Co. 

EARNINGS available for the payment of interest charges for 
the year ended April 30, 1909, were equal to 154%; for 
the year ended April 30, 1908, equal to 166%. 

DIVIDENDS—6% per annum on preferred stock. 


Milford & Uxbridge St. Ry. Co., Milford, Mass. 


INCORPORATED 1902. 

CAPITAL STOCK—$440,000 authorized and outstanding. 

BONDS—Milford, Holliston & Framingham St. Ry. first gold 5%, 
dated 1899, due 1918; $165,000 authorized and issued.—— 
Milford & Uxbridge St. Ry. first gold 5%, dated 1902, due 

1918; $250,000 authorized and issued. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended Sept. 30, 1909, on the basis 
of the charges for the last year, were equal to 117%. 

DIVIDENDS—3% in 1907, 1% in 1908, 3% in 1909. 


Milwaukee Electric Ry. & Light Co. Milwaukee, Wis. 


(Controlled by stock ownership by Milwaukee Light, Heat & 
Traction Co.) 

INCORPORATED 1896. Electric lighting franchises perpetual; 
street railway franchise expires 1934. 

CAPITAL STOCK—6% non-cumulative preferred, $4,500,000 
authorized and outstanding; common, $20,000,000 author- 
ized, $9,000,000 outstanding. 

BONDS—Refunding and extension gold 4%%, dated 1906, due 
1931; callable beginning Jan. 1, 1916, at 108 and interest; 
$20,000,000 authorized, $5,832,000 issued.—First consoli- 
dated gold 5%, dated 1896, due 1926, $8,000,000 authorized, 
$6,500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 278%; for the 
year ended Dec. 31, 1908, equal to 241%. 

DIVIDENDS—On preferred stock, one per annum; on common 
stock: 1908, 4%; aw 5 . 5%; 1906, 5%; 1907, 
6%; 1908, 6%; 1909, 6 


Milwaukee Gas Light Co., Milwaukee, Wis. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1852. Franchise perpetual and exclusive. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First gold 4%, dated 1902, due 1927; callable on any 
interest day upon eight weeks’ notice at 110 and interest; 

0,000,000 authorized, $8,012,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1908, were equal to 291%. 

Milwaukee Light, Heat & Traction Co., Milwaukee, Wis. 
(Controlled by stock ownership by North American Co.) 

INCORPORATED 1896. Franchises run from 30 to 99 years. 
Controls the Milwaukee Electric Ry. & Light Co. 

CAPITAL STOCK—$30,000,000 authorized, $10,000,000 out. 

BONDS—First gold 5%, dated 1899, due 1929; $5,000,000 au- 
thorized and fssued. Guaranteed principal and interest by 
Milwaukee Electric Ry. & Light Co.—Refunding and ex- 
tension gold 5%, dated 1907, due 1937; callable on any 
interest day at 110 and interest on 6 weeks’ notice; $30,- 
000,000 authorized, $6,189,000 issued.——Racine Gas Light 
Co, first gold 5%, dated 1900, due 1930; $1,000,000 author- 
ized, $700,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, after the deduction of depre- 
ciation charges, were equal to 156%; for the year ended 
Dec. 31, 1908, equal to 166%. 

DIVIDENDS—In 1904, 10%; 1905, 10%; 1906, 10%; 1907, 2% 
1908, 3%%; 1909, 3%%. 

Milwaukee Northern Ry., Cedarburg, Wis. 

INCORPORATED 1905. Franchise in Milwaukee expires in 
1 Line between cities mainly on private right of way. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1907, due 1937; $4,000,000 au- 
thorized, $2,500, issued. 

Minneapolis Gas Light Co., Minneapolis, Minn. 

FRANCHISES expire in 1930. City’s option of purchase expires 
in 1910. 

CAPITAL STOCK—$800,000 authorized and outstanding. 

BONDS—First consolidated 6%, dated 1892, due 1910 or 1930 
at option of company; $3,000,000 issued.—First General 
5% dated 1908, due 1930; subject to call at 105 and inter- 
est after 1914; $10,000,000 authorized, $2,224,000 issued. 

DIVIDENDS—8% per annum. 

Minneapolis General Electric Co., Minneapolis, Minn. 

INCORPORATED 1889. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $1,500,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1934; callable as 
a whole at 110 and interest on any interest day; sinking 
fund provision. The unissued bonds may bear a lower 
rate of interest; $8,000,000 authorized, $5,624,000 now out. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 
175%; for the year ended Dec. 31, 1908, equal to 150%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock 4% per annum from 1906 to August, 1909, when the 
rate was increased to 6% per annum. 


Mobile Electric Co., Mobile, Ala. 


INCORPORATED—1906. eres unlimited. 


CAPITAL STOCK—6% cum. ; $500,000 authorized and out; 
common, $2,500,000 per ae $950,000 out. 
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BONDS—First mortgage oh. dated 1906, due 1946; callable af- 
ter November 1, 1910, at 105 and interest; $3, 000,000 au- 
thorized, $1, 355,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Nov. 30, 1909 were equal to 208%. 

DIVIDENDS—6% per annum on pfd. since February, 1907. 


Mobile Gas Company, Mobile, Ala. 
INCORPORATED 1906. 
CAPITAL STOCK—$1,200,000 authorized, $400,000 outstanding. 
BONDS—First mortgage 5%, dated 1910, due 1924; callable at 
105 and interest after Jan. 1, 1914; $3,000,000 authorized, 
$550,000 issued. 


Mobile -Light & R. R. Company, Mobile, Ala. 


INCORPORATED 1897. Franchises expire, some in 1955, some 
perpetual. 

CAPITAL. STOCK—$2,250,000 authorized and outstanding. 

BONDS—Mobile Street R. R- first mortgage 6%, dated 1893, 
due 1923; 4, 9390,000 authorized, $300,000 issued.—First 
mortgage 5%, dated 1897, due 1937; $400,000 authorized 
and issued.—Consolidated B%, dated 1901, due 1941; $2,- 
250,000 authorized, $2,105,000 issued. ($700,000 set aside 
to retire former issues.) 


Mohawk Gas Company, Schenectady, N. Y. 


(Controlled by stock ownership by Schenectady Illuminating Co.) 

INCORPORATED 1894. Franchise expires 1925 

CAPITAL STOCK—Preferred, $154,000 outstanding; common, 
$290,000 outstanding. 

EARNINGS—Surplus after all deductions for the years ended 
December 31, 1908, 1907 and 1906, were $26,541 for 1908, 
$81,850 for 1907, $84,742 for 1906. 


Montgomery Light & Water Power Co., Montgomery, Ala. 


INCORPORATED 1902. 
franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1902, due 1943; 
callable at 105 and interest; $3,000,000 authorized, $1,256,- 
000 issued. Montgomery Water Power Co. first mortgage 
6%, dated 1899, due 1929, $394,000 now outstanding.—— 
Montgomery Light & Power Co. first preference gold 5%, 
dated 1898, due 1947; $750,000 authorized, $300,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 28, 1908, were equal to 168%. 


Gas franchise expires 1954; electric 





Montgomery Traction Co., Montgomery, Ala. 


INCORPORATED 1906. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1905, due 1955; sinking fund pro- 
vision; $2,000,000 authorized, $1,050,000 issued. Mont- 
gomery St. Ry. first gold 6%, dated 1893, due 1923; $350,- 
000 authorized and issued. 


Montreal Light, Heat & Power Co., Montreal, Can. 


INCORPORATED 1901. 
perpetual. 

CAPITAL STOCK—$17,000,000 authorized and outstanding. 

BONDS—First and collateral trust gold 44%4%, dated 1902, due 
1932; callable at 105 and interest on any interest day on 
and after Jan. 1, 1912; $7,500,000 authorized, $6,787,000 
issued. Provincial Light, Heat & Power Co. first gold 
5%, dated 1906, due 1946; sinking fund provision; $1,5 
000 authorized and issued. Guaranteed principal and in- 
terest by Mont R 
Gas Co. first mortgage 4%, due 1921, $298,660 outstanding. 

Royal Electric 5%, due 1914, $37,473 retired annually 
at 105 and interest, $224,840 now outstanding.——Lachine 
sinking fund gold 5%, dated 1903, due 1933; callable be- 
ginning April 1, 1913, at 105 and interest; $4,000,000 au- 
thorized, $3,355,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended April 30, 1909, were equal to 457%. Average 
earnings available for the payment of interest charges for 
the five years ended April 30, 1909, on the basis of the 
charges for the last year, were equal to 394%. 

DIVIDENDS—1901 to 1906, 4% per annum; 1907, 1908, 5% per 
annum; 1909, beginning Aug. 1, 7% per annum. 


Montreal St. Ry. Co., Montreal, Can. 


INCORPORATED 1861. Municipal franchises extend to 1922 


CAPITAL STOCK—$18,000,000 authorized, $10,000,000  out- 
standing. 

BONDS—Sterling debenture 4%%, dated 1893, due 1923, $681,- 
833 issued.—Debenture 4%%, dated 1902, due 1922, $1,500,- 
000 issued.—-Sterling debenture 4%%, dated 1908, due 
1922; $2,238,666 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1909, after all deductions other 
than dividends, were equal to 573%. Average earnings 
available for the payment of interest charges, after all 
deductions other than dividends, for the five years end 1 
Sept. 30, 1909, on the basis of the charges for the last 
year, were equal to 467%. 

DIVIDENDS—10% per annum. 


Montreal Telegraph Co., Montreal, Can. 


INCORPORATED 1847. Franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 
DIVIDENDS—8% per annum. (Guaranteed by Western Union 
Telegraph Co.) 





Franchises in Montreal and vicinity 














Muncie Electric Light Co., Muncie, Ind. 
(Controlled by stock ownership by American Gas & Elec. Co.) 
INCORPORATED 1898. Franchise expires in 1938. 
CAPITAL STOCK—$150,000 authorized, $100,000 outstanding. 


BONDS—First gold 5%, dated 1907, due 1932; callable as a 
whole on or after July 1, 1912, at 110 and interest; sinking 


fund provision; $1,500,000 authorized, $500,000 issued. 
Guaranteed principal and interest by Am. Gas & Electric Co. 


Muncie Water Works Co., Muncie, Indiana, 
(Controlled by American Water Works & Guarantee Co.) 


BONDS—Gold mortgage 5%, dated 1899, due 1939; $600,000 au- 
thorized, $507,000 issued; principal and interest guaranteed 
by the American Water Works & Guarantee Co. 


Municipal Gas Company, Albany, N. Y. 
INCORPORATED 1885. 
CAPITAL STOCK—$2,000,000 outstanding. 
DIVIDENDS—10% per annum. 


Muskegon Traction & Lighting Co., Muskegon, Mich. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1901. Street ry. franchise expires 1931. 
CAPITAL STOCK—6% cumulative preferred, $100,000 au- 
thorized, $63,000 outstanding; common, $600,000 author- 
ized and outstanding. 


BONDS—First mortgage 5%, dated 1901, due 1931; callable in 
1911 at 105; $600,000 oe 3 and issued. 


Mutual Telephone Co., Des Moines, Iowa. 
(Controlled by Iowa Telephone Co.) 


INCORPORATED 1896. Franchise perpetual. 

CAPITAL STOCK—7% cumulative preferred, $500,000 author- 
ized, $201,600 outstanding; common, $1,000,000 authorized. 
$300,340 outstanding. Service stock, $100,000 authorized, 
$26,920 outstanding. 

BONDS—First funding and improvement gold 6%, dated 1908, 
due 1918; callable after 1910 at 101; $1,000,000 authorized, 
$329,750 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 406%. 

DIVIDENDS—7% per annum on preferred stock; 10% per an- 
num on service stock. 








N 





Narragansett Electric Lighting Co., Providence, R. I. 
INCORPORATED 1884. Franchises expire from 1912 on. 
CAPITAL STOCK—$7,000,000 authorized, $4,000,000 out. 
BONDS—Convertible debenture 4%, redeemable in stock on or 

before Jan. 1, 1913, at company’s option; $500,000 issued. 
EARNINGS available for the payment of interest charges for 

the year ended Dec. 31, 1908, were equal to 1,133%. 
DIVIDENDS—8% per annum. 


Nashua Light, Heat & Power Co., Nashua, N. H. 
INCORPORATED 1887. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
DIVIDENDS—S8S% per annum. 


Nashua Street Ry., Nashua, N. H. 
(Operated under lease by Boston & Northern St. Ry.) 
INCORPORATED 1885. 
CAPITAL STOCK—$325,000 authorized and outstanding. 
BONDS—First mortgage 4%, dated 1901, due 1931; callable at 
105 and interest; $150,000 authorized and issued. Interest 
guaranteed by the Boston & Northern. 
EARNINGS are included in those of the Boston & Northern. 
DIVIDENDS—6% per annum. 


Nashville Gas Company, Nashville, Tenn. 


CAPITAL STOCK—$1,500,000 authorized, $1,150,000 out. 
DIVIDENDS—6% per annum. 


Nashville Railway & Light Co., Nashville, Tenn. 


INCORPORATED—1903. Franchise perpetual. 


CAPITAL STOCK—5% cum. pfd., $2,500,000 authorized and out- 
standing; common, $4,000,000 authorized and outstanding. 


BONDS—Nashville Ry. & Light First Cons. Mortgage 5%, dated 
1908, due 1953; callable on any interest day at 107%. Sink- 
ing fund provision; $4,110,000 issued.—Nashville Ry. & Lt. 
Ref. and Extension Mortgege 5%, dated 1908, due 1958 
Sinking fund provision, $15,000. authorized; $1, $155,000 
issued.—Citizens’ Rapid Transit Co. first mortgage 6%, dated 
1890, due 1910; $100,000 authorized; $60,000 issued.— 
Nashville & Edgefield Street R. R. Co. first mortgage 6%, 
dated 1887, due 1917; $250,000 authorized, $99,000 issued. 

Nashville & Edgefield Street R. R. Co. cons. mortgage 

6%, dated 1890, due 1920; $400,000 authorized, $274,000 is- 

sued.—McGavock & Mt. Vernon Horse R. R. Co. first 

mortgage 6%, dated 1886, due 1926; $65,000 authorized and 
issued.——McGavock & Mt. Vernon Horse R. R. Co. second 
mortgage 6%, dated 1887, due 1937; $700,000 authorized, 
485,000 issued. —Nashville Street Ry. first more 5%, 
$2,000,000 authorized, $907,000 is- 





dated 1895, due 1925; 
sued. 
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EARNINGS—Average available for the payment of interest 
charges for the five years ended Dec. 31, 1909, on the basis 
of the charges for the last year, and before deducting de- 
preciation, were equal to 153%. For the year ended 
Dec. 31, 1909, earnings available for interest charges were 
equal to 180% 


DIVIDENDS—5% per annum on preferred stock since 1904. 


Nassau Light & Power Company, Roslyn, N. Y. 


INCORPORATED 1900. Name changed in 1902. 

CAPITAL STOCK—$1,500,000 authorized, $969,000 out. 

BONDS—First gold 5%, dated 1907, due 1927; $1,000,000 au- 
thorized, $547,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended July 31, 1909, were equal to 408%. 


National Fuel Gas Co., New York City. 


INCORPORATED 1902. 

CAPITAL STOCK—$16,000,000 authorized, $14,448,600 out. 

DIVIDENDS—10% per annum. 

INCORPORATED 1904. 

CAPITAL STOCK—6% cumulative preferred, $2,000,000 au- 
thorized, $903,000 outstanding; common, $2,000,000 author- 
ized, $1,169,600 outstanding. 

NOTES—Collateral trust gold 6%, dated 1909, due 1912; $400,- 

issued. 

EARNINGS—Available for dividends for year ended Dec. 31, 
908, were $85,100; for previous year, $73,108; for nine 
months ended September 30, 1909, $48,566. 

DIVIDENDS—3% on preferred stock in 1907, none since. 


National Light, Heat & Power Co., New York, N. Y. 

INCORPORATED—1904. Controls several companies, descrip- 
tions of the principal ones of which will be found under 
their own headings. 


CAPITAL STOCK—5% cumulative preferred, $10,000,000 au- 
thorized, $1,155,556 outstanding; common, $20,000,000 au- 
thorized, 2'010,000 outstanding. 


BONDS—Collateral trust gold Series A 5%, dated 1908, due 
serially from 1926 to 1935; $150,000 issued.——Collateral 
trust gold Series B, 5%, dated 1909, due 1919, redeemable 
on any interest day at 102 and interest; $500,000 authorized 
and issued.——Collateral trust 6% notes dated 1908, due 
January 24, 1911, callable on any interest day at 102 and 
interest; $50,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 205%; 
for the year ended December 31, 1908, were equal to 211%; 
for the year 1907 equal to 198%. 


DIVIDENDS—5% per annum on preferred stock. 


National Telephone Co. of West Virginia, 
Wheeling, W. Va. 
INCORPORATED—1899. 

CAPITAL STOCK—$300,000 authorized, $295,630 outstanding. 
BONDS—Consolidated first gold 6%, dated 1905, due 1935, 
callable at 105; $500,000 authorized, $150,000 issued. 

DIVIDENDS—8% per annum. 

National Water-Works & Guarantee Co., Scranton, Pa. 
INCORPORATED 1902. 

CAPITAL STOCK—$1,000,000 authorized, $66,000 outstanding. 


BONDS—None of its own issue.——Latrobe Water Co. first 
gold 5%, due 1932, $325,000 issued. Principal and interest 
guaranteed by National Water Works & Guarantee Co. 


DIVIDENDS—6% per annum. 

Nebraska Telephone Co., Omaha, Neb. 
(Controlied by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1882. 

CAPITAL STOCK—$10,000,000 authorized, $4,600,200 out. 


EARNINGS available for at aor for five years ended Dec. 
31, 1909, were: 1909, $552 1908, $479,498; a 
$428, 544; 1906, $274,301; 1905, o o76 598; 1904, $259,980. 


DIVIDENDS—6% per annum since 1894. 


Nevada-California Power Co., Denver, Colo. 
INCORPORATED—1907. 
CAPITAL STOCK—$5,000,000 authorized, $4,566,500 out. 


BONDS—First gold sinking fund 6%, dated 1907, due 1927, 
callable April 1, 1912, at 105 and interest; $3,000,000 au- 
thorized, $2,900,000 issued. 


DIVIDENDS—1908, 1%%; 1909, 4%%. 


New Bedford & Onset St. Ry. Co., New Bedford, Mass. 

INCORPORATED 1901. 

CAPITAL STOCK—$550,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1922, $280,000 issued. 
Middleboro, Wareham & Buzzards Bay St. Ry. first gold 4%, 
dated 1901, due 1921, callable before October 1, 1911, at 
107% and interest, and thereafter at 105 and interest; 
$150,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended September 30, 1908, were equal to 166%; for 
the year ended September 30, 1907, were equal to 160%. 


New Bedford Gas & Edison Light Co., New Bedford, Mass. 

INCORPORATED 1850. Absorbed the New Bedford Elec. Lt. 
Co. in 1884, and the Edison Electric Illuminating Co. of 
New Bedford in 1890. 


CAPITAL STOCK—$845,000 authorized and outstanding. 


—— i a. available for dividends for year ended 
June 30, as $173,041; for the two previous years it 
was $167, aS Fone $139,707, respectively. 

DIVIDENDS—Recent rates were: 1904, 8%; 1905, 10%; 1906 
11%; 1907, 10%; 1908, 31%%; 1909, 11%. 

EARNINGS available for payment of interest charges for 5% 
months ended March 1, 1910, were equal to 200%. 

New Britain Gas Light Co. New Britain, Conn. 

INCORPORATED 1855. 

CAPITAL STOCK—$500,000 authorized, $400,000 outstanding. 

BONDS—5%, dated 1906, due 1926; $400,000 authorized and 
issued. 

DIVIDENDS—S8% per annum. 

Newburg Light, Heat & Power Co., Newburg, N. Y. 

INCORPORATED 1900. Franchises perpetual. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First consolidated mortgage 5%, dated 1901, due 
1921, $750,000 authorized, $679,500 issued.—Debenture 8%, 
dated 1908, due 1918, $330,000 authorized, $300,000 issued 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 223%. 

DIVIDENDS—4% per annum. 

New Chester Water Company, Chester, Pa. 

INCORPORATED 1885. 

CAPITAL STOCK—$1,125,000 authorized and outstanding. 

BONDS—First gold Ani. dated 1907, due 1937; callable after 
March 1, 1912, 105 and interest; $1, 750,000 authorized, 
$1,400,000 ipoied. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 146%. 

New England Gas & Coke Co., Boston, Mass. 
(Controlled by Massachusetts Gas Companies.) 

A voluntary association organized in 1897. 

CAPITAL STOCK—$17,500,000 authorized and outstanding. 

EARNINGS and DIVIDENDS—After payment of dividends of 
3%, there was a deficit of $6,532 for the year ended June 30, 
1909; for the year 1908, a surplus of $191,227 after pay- 
ment of dividends of 3%. 


New England Investment & Security Co., 
Springfield, Mass. 
ORGANIZED—1906. Controls numerous companies operating 


in the New England states, descriptions of the principal 
ones of which will be found under their own headings. 














STOCK that PAYS 


WE OFFER A PREFERRED STOCK 


established as a dividend payer. Full paid and 
non-assessable, secured by large equity value and 
protected by earnings amounting to more than 
3 1-2 times the dividend requirements to yield 
a present income of 


6.25 PER CENT. 


with excellent prospect of increased dividends. 
THIS STOCK is issued by a Company that 
controls the lighting franchises of TWENTY 
prosperous Cities and Towns of the New England 
States, New York State and the Middle West. 
The terms of our offering provide for a propor- 
tion of Common Stock to accompany each sale 
—therefore the investor secures an additional 
par value of stock and a good prospect of extra 
dividends as the Common Stock shows present 
earnings of more than 5 per cent. 
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CAPITAL STOCK—4% cumulative preferred, $10,000,000 au- 
thorized, $4,000,000 outstanding; common, $10,000,000 au- 
thorized, $100,000 outstanding. Dividends on preferred stock 
are guaranteed by the New York, New Haven & Hartford 
R. R. Co., which also guarantees $105. a share in case of 
liquidation. The stock is redeemable as an entirety at any 
time at 105 and accumulated dividends. 


DIVIDENDS—4% per annum on preferred stock. 


New England Telephone & Telegraph Co., Boston, Mass. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1883. 

CAPITAL STOCK—$50,000,000 authorized, $37,437,800 out. 

BONDS—Debenture 5% dated 1895, due 1915; $500,000 author- 
ized and issued. Debenture 5% dated 1896, due 1916; 
$500,000 authorized and issued.—Debenture 5% dated 
1899, due 1919; $500,000 authorized and issued.—Debenture 
4%, dated 1900, due 1930; $1,000,000 authorized and issued. 


EARNINGS—Surplus after payment of interest charges for the 
last five years was: 1908, $2,560,413; 1907, $2,166,203; 
1906, $1,823,650; 1905, $1,624,122; 1904, $1,443,242. 


DIVIDENDS—6% per annum since 1898. 


New Hampshire Electric Rys., Haverhill, Mass. 

INCORPORATED—1905. Franchises perpetual. 

CAPITAL STOCK—4% non-cumulative preferred, $4,000,000, 
authorized and outstanding; common $4,000,000, authorized 
and outstanding. 

EARNINGS—For the year ended June 30, 1909, there was a 
surplus of $149,431; for the year ended June 30, 1908, there 
was a surplus of $131,123. 

DIVIDENDS—On preferred stock, 1% in 1908, 2% in 1909. 


New Haven Gas Light Co., New Haven, Conn. 
INCORPORATED—1848. Franchise perpetual. 
CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 


BONDS—Debenture 5%, series D, dated 1908, due 1925; con- 
vertible into stock at par at any time prior to 1925, at op- 
tion of directors, $1,000,000 authorized and issued. 


DIVIDENDS—8S% per annum. 





New Haven Water Co., New Haven, Conn. 
ORGANIZED 1846. 
INCORPORATED 1849 Franchise perpetual, with the city 
having the right to purchase in 1927. 
CAPITAL STOCK—$5,000,000 authorized, $2,500,000 outstand- 
ing; $500,000 new stock has been issued, the last payment 
on which is due July 8, 1910. 
BONDS—Convertible debenture 4%, 
$500,000 authorized and issued. 
DIVIDENDS—8% per annum. 


dated 1905, due 1915; 


_New Jersey & Hudson River Ry. & Ferry Co., 
Edgewater, N. J. 
INCORPORATED—1900. Franchises all perpetual excepting one 

for 99 years. Railway line mostly on private right of way. 

CAPITAL STOCK—6% cumulative preferred, $700,000 author- 
ized, $650,000 outstanding; common, $5,000,000 authorized, 
$1,000,000 outstanding. 

BONDS—First Gold 4%, dated 1900, due 1950; callable on any 
interest day at 105 and interest upon six weeks’ notice. 
$5.000,000 authorized, $3,486,000 issued.—Hudson River 
Traction Co., first gold 5%, dated 1902, due 1915; callable 
on any interest day at 110; $1,000,000 authorized, $627,000 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 188%; for 
the year 1907, were equal to 156%; for the year 1906, were 
equal to 150%. 

DIVIDENDS—6% per annum on preferred stock since 1902; on 
common first dividend of 2% was paid February 15, 1909. 


New London Gas & Electric Co., New London, Conn. 

ORGANIZED 1897. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $321,550 outstanding. 

BONDS—First consolidated refunding 5%, dated 1903, due 1933, 
$750,000 authorized, $362,500 issued. First mortgage, 
due 1927; $281,500 issued.—Second mortgage, due 1929; 
$84,000 issued. 

Devineeee—te 1905, 2%; 1906, none; 1907, 3%; 1908, 6%; 
1 % 
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New Long Distance Telephone Co., Indianapolis, Ind. 
(Controlled by a syndicate headed by J. P. Morgan & Co). 
INCORPORATED—1898. Franchise extends to 1948. 
CAPITAL STOCK—$1,000,000 authorized, $753,200 outstanding. 
BONDS—First Gold 5%, dated 1908, due 1923; $5,000,000 au- 
thorized, $779,000 issued. 
DIVIDENDS—4% per annum. 


New Orleans Ry. & Light Co., New Orleans, La. 


INCORPORATED—1905. Franchises for street railways expire 
from 1915 to 1962; gas franchise is perpetual and is 
exclusive until 1925. Electric light franchise is perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $10,000,000 
authorized and outstanding; common, $20,000,000 author- 
ized and outstanding. 

BONDS—First & Refunding Gold 5%, dated 1909, due 1949; 
$50,000,000 authorized, $2,581,000 issued. General Gold 
4%4%, dated 1905, due 1935; callable on any interest day 





at 105 and interest on 60 days’ notice; $30,000,000 author- 
ized, $17,544,000 issued. New Orleans City Rail- 
way, general gold 4%-D%, dated 1898, due 
1943; $3,250,000 authorized, $3,200,000 issued.mNew Or- 
leans City & Lake, first gold 5%, dated 1893, due 1943; call- 
able for sinking fund at 110; $3,000,000 authorized, $2,- 
700,000 issued——New Orleans Traction Co., Ltd., first 
gold 6%, dated 1897, due 1917; sinking fund provision; 
$68,000 outstanding——-New Orleans Power House, gold 
5%, dated 1901, due 1943; $200,000 authorized and issued. 
—-New Orleans & Carrollton Consolidated, gold 5%, dated 
1899, due 1933; sinking fund provision; $2,000,000 author- 
ized and issued.—Canal & Claiborne R. R. Consolidated, 
gold 6%, dated 1896, due 1946; $800,000 authorized; $749,- 
000 issued.——Edison Electric of New Orleans, first gold 
5%, dated 1899, due 1929; $2,423,000 issued. Merchants’ 
Electric Co., first gold 5%, dated 1899, due 1929; callable 
at any time at par; $300,000 authorized and issued.—New 
Orleans Gas Light Co, first 5%, dated 1883, due 1913; call- 
able at any time; $700,000 authorized, $76,000 outstanding. 
——Orleans R. R., first 6%, dated 1895, due 1912; sinking 
fund provision; $300,000 issued.——Orleans R. R., 2d 6%, 
dated 1897, due 1912; callable at any time at par and in- 
terest; sinking fund provision, $100,000 issued.—St. 
Charles St. R. R., first gold 4%, dated 1902, due 1952; $600,- 
000 authorized, $375,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
132%; for the year 1908, were equal to 127%; for the year 
1907, equal to 136%; for the year 1906, equal to 142%. 

DIVIDENDS—On preferred stock 5% in 1905 and 1906, in 1907, 
444%; none since. 








Newport & Fall River Street Ry. Co., Boston, Mass. 
(Operated under lease by Old Colony St. Ry.) 

INCORPORATED 1898. 

CAPITAL STOCK—$1,000,000 authorized, $900,000 outstanding. 

BONDS—First mortgage 5%, dated 1898, due 1918; $210,000 
authorized and issued.——Newport St. Ry. first 5%, dated 
1890, due Dec 1, 1910; $50,000 authorized and issued. 
Newport & Fall River St. Ry. cons. gold 44%, dated 1904, 
due 1954; $1,000,000 authorized, $523,000 issued.——New- 
port Illuminating Co. second gold 6%, dated 1895, due 1925; 
$63,500 outstanding. 

EARNINGS—Surplus after all charges for the year ended June 
30, 1908, was $72,477. 

DIVIDENDS—6% per annum paid under the terms of the lease. 





Newport News Light & Water Co., Newport News, Va. 


INCORPORATED 1889. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized, $480,500 outstanding. 


BONDS—First 5%, dated 1892, due 1942; $1,000,00 authorized, 
$964,000 issued. Guaranteed principal and interest by 
Old Dominion Land Co. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended Sept. 30, 1908, were equal to 
126%; for the year ended Sept. 30, 1907, equal to 207%. 


Newport Water Works Co., Newport, R. I. 
CHARTERED in 1879. 


CAPITAL STOCK—$1,800,000 authorized and outstanding. 
DIVIDENDS—4% per annum. 


Newton & Watertown Gas Light Co., Newton, Mass. 


INCORPORATED 1854. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

NOTES—4% coupon, all due by 1919; $325,000 outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 353%. 


DIVIDENDS—S8% per annum. 


Newton St. Ry., Newtonville, Mass. 

(Controlled by Boston Suburban Electric Companies.) 

INCORPORATED 1886. 

CAPITAL STOCK—$907,000 authorized, $822,000 outstanding. 

BONDS—First mortgage 5%, dated 1892, due 1912, $500,000 au- 
thorized and issued. Commonwealth Avenue St. Ry. first 
gold 5%, dated 1896, due 1916, $75,000 issued. Waltham 
St. Ry. first mortgage 5%, dated 1905, due 1925, $100,000 
issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended September 30, 1908, 1907 and 
1906, were equal to 157%, 129%, 162%, respectively. 








New York & East River Ferry Co., New York City. 
CAPITAL STOCK—$750,000 outstanding. 
BONDS—First gold 5%, dated 1892, due 1922, 
DIVIDENDS—In 1907, 6%; 1908, 10%. 


750,000 issued. 


New York & Hoboken Ferry Co., New York City. 


(Controlled by Delaware, Lackawanna & Western R. R.) 

INCORPORATED 1898. 

CAPITAL STOCK—$4,000,000 authorized, $3,300,000 out. 

BONDS—General gold 5%, dated 1898, due 1946: callable at 
110; $4,000,000 authorized, $3,300,000 issued. Hoboken 
Ferry Co. first consolidated 5%, dated 1896, $4,100.000 is- 
sued.——New York & New Jersey Ferry Co. first mortgage 
4%, dated 1895, due 1946, $600,000 issued. New York & 
New Jersey Ferry Co. second mortgage 5%, dated 1896, 
due 1946, $400,000 issued, 
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New York & Long Island Traction Co., 
Hempstead, L. I., N. Y. 
(Controlled jointly by Interborough Rapid Transit Co. and Long 
Island Cons. Electric Cos.) 
INCORPORATED 1899. County franchises perpetual. Munil- 
cipal franchises extend for 50 years. 
CAPITAL STOCK—5% cum-preferred, $250,000 authorized and 
outstanding; common, $750,000 authorized and outstanding. 
BONDS—First gold 44%, dated 1902, due 1942, callable on 30 
days’ notice at 107; $1,000,000 authorized and issued. 
EARNINGS available for the payment of interest charges and 


taxes for the years ended June 30, 1909, 1908 and 1907, 


were equal to 135%, 106%, and 116% respectively. 


New York & Queens Electric Light & Power Co., 
Long Island City, N. Y. 

INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $1,250,000 
authorized and outstanding; common, $1,250,000 authorized 
and outstanding. 

BONDS—First consolidated (now first) gold 5%, dated 1900, due 
1930, $2,500,000 authorized, $2,350,000 issued. 

EARNINGS available for the payment of interest charges for 
the four years ended Dec. 31, 1909, were 231%, 200%, 199% 
and 154%, respectively. 

DIVIDENDS—5% per annum on prefefred stock. 


New York & Queens Gas Co., Flushing, N. Y. 
INCORPORATED 1904. Franchises mostly perpetual; some ex- 
pire in 1947. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
BONDS—First and general gold 5%, dated 1904, due 1934; call- 
able at 110 and interest on any interest day; $1,000,000 
authorized, $750,000 issued. 


EARNINGS available for the payment of interest charges, be- 
fore amortization, for the years ended Dec. 31, 1909 and 
1908, were equal to 172% and 163%, respectively. 


New York & Richmond Gas Co., Stapleton, 
Staten Island, N. Y. 


INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1901, due 1921; callable at 110 
and interest on any interest day upon three months’ notice; 
$1,500,000 authorized, $1,463,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 51, 1909, were equal to 165%; for 
the year ended Dec. 31. 1908, equal to 173%; for the year 
ended Dec. 31, 1907, equal to 154%. 


DIVIDENDS—1904, 1%; 1905, none; 1906 to 1909, inc., 2%. 


New York & Stamford Ry. Co., New Haven, Conn. 
(Operated by the Connecticut Co., leased to the Consolidated 
Ry., now the N. Y., N. H. & H. R. R. Co.) 
INCORPORATED 1901. Franchises are for 99 years in Port- 
chester, and 100 years in Mamaroneck; remainder are prac- 
tically perpetual. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1931; $450,000 
authorized, $426,000 issued. 

EARNINGS—Surplus for the year ended June 30, 1908, after 
all charges, was $18,801. 


New York, Auburn & Lansing R. R., Ithaca, N. Y. 
INCORPORATED 1900. Line on private right of way. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1935; callable as a 


whole on any interest day after 1915, at 105 and interest; 
$1,000,000 authorized, $925,000 issued. 


New York Mutual Telephone Co., New York City. 
(Controlled by stock ownership by Western Union Telegraph Co.) 
INCORPORATED 1880. Name changed to present title in 1886. 
CAPITAL STOCK—$2,500,000 authorized and outstanding. 


BONDS—Mutual Union Telephone Co. first mortgage 6%, dated 
1881, due May 1, 1911; $5,000,000 issued. 


EARNINGS included in those of Western Union Telegraph Co. 


New York State Railways, New York City. 


INCORPORATED 1909 and took over from the Mohawk Valley 
Co. the ownership of electric railway properties in New 
York State. The properties controlled are those in which 
the New York Central & Hudson River R. R. were inter- 
ested, and include, among others, the Oneida Ry., Syracuss 
Rapid Transit Rys. Co. and Utica & Mohawk Valley Ry. The 
Rochester Ry. Co., Rochester & Eastern Ry. Co. and Roch- 
ester & Sodus Bay Ry. Co. have been merged, and it is 
proposed to merge others into the New York State Rys 

CAPITAL STOCK—5% cumulative first preferred, $3,862,500 
authorized and outstanding; second preferred, $4,500,000 
authorized and outstanding; common, $14,777,700 author- 
ized and outstanding. The first preferred stock is redeem- 
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HE BELL SYSTEM is a telephone system covering the 
entire United States and a part of Canada. It is inter- 
; connected and intercommunicating so that any one of 
its 4,500,000 telephones can be connected with any other 
one. It has a $600,000,000 plant, and over 100,000 em- 
ployes. It consists of 
_A Holding Company (The American Telephone & Telegraph Company), 
which holds stocks of the associated operating and manufacturing companies. 
A Group of Gpsseting Companies, each operating the telephone service 
of a defined territory. For example, the New York Telephone Company 
operates in the States of New York and New Jersey; the New England 
Telephone & Telegraph Company, in the New England States, etc. 
A Manafacturing Company (the Western Electric Company), which 
supplies standard Bell Telephone apparatus to all the Bell operating com- 
panies and to many other telephone companies throughout the world 


The American Telephone & Telegrapt: Company 
besides being a holding company, owns and operates 
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the long distance lines—the lines that connect all the sys- 
tems of the associated operating companies with each other. 
***In addition to these two functions, it assumes what 
might be termed the centralized general administrative func- 
tions of all the associated companies. * * * If each 
separate exchange or group of exchanges had not been 
assisted and directed in the development and introduction 
of new ideas, methods and inventions, there would now be 
as many systems, as many methods of operating, as there 
are separate companies.”’ 
The Bell organization, however, has made possible one 
policy, one system—universal service. As a result, the 
ell system and service has become the standard for 
the world. 


* Quoted from Annual Report for 1908 of the American Telephone & 
Telegraph Company. 
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able at company’s option on any dividend day upon 30 days’ 
notice at 110. The New York Central & Hudson River 
R. R. owns the majority of the second preferred stock and 
common stock. 

BONDS—General first lien refunding 5%, $35,000,000 author- 
ized. Rochester City & Brighton second 6%, dated 1889, 
due 1919; $175,000 authorized and issued. Rochester Ry. 
first consolidated gold 5%, dated 1890, due 1930; $3,000,000 
authorized, $2,700,000 issued.—Rochester Ry. second gold 
5%, dated 1893, due 1933; $1,500,000 authorized and issued 
——Rochester & Eastern Rapid Ry. first gold 5%, dated 
1903, due 1933; $1,500,000 authorized and issued. 

EARNINGS of the lines owned by the New York State Rail- 
ways available for the payment of interest charges for 
the year enged June 30, 1909, were equal to 177%; for 
the year ended June 30, 1908, equal to 152%. 


DIVIDENDS—5% per annum on first and second preferred. 
New York Telephone Co., New York City. 
(Controlled by stock ownership by the Am. Tel. & Tel. Co.) 
INCORPORATED 1880—Name changed to present form in 1896. 

CAPITAL STOCK—$100,000,000 authorized, $85,672,800 out. 

BONDS—First mortgage 4%4%, dated 1909, due 1939; callable 
at 110 and interest on any interest day on and after Nov. 
1, 1910; $75,000,000 authorized, $25,000,000 issued. Met- 
ropolitan Telephone & Telegraph Co. first mortgage 5%, 
dated 1888, due 1918; sinking fund provision, $1,702,000 
outstanding. 

EARNINGS of constituent companies available for interest 
charges for the years 1909, 1908 and 1907 were $10,572,000, 
$10,245,000 and $9,851,000, respectively. 

Niagara Gorge R. R., Niagara Falls, N. Y. 

INCORPORATED 1899. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Lewiston & Youngstown Frontier Ry. Co. first gold 
6%, dated 1896, due 1926; $150,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1909, and 1908, were 
equal to 138% and 139%, respectively. 

Niagara, St. Catharines & Toronto Ry. Co., 
St. Catharines, Ont. 

INCORPORATED 1899. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $925,090 outstanding. 

BONDS—First gold 5%, dated 1899, due 1929, $983,000 issued. 

Niagara, St. Catharine’s & Toronto Navigation Co. first 
gold 5%, dated 1903, due 1929, $250,000 authorized, $200,- 
OOO issued; guaranteed by the railway company.. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 188%; for the 
year ended Dec. 31, 1908, were equal to 155%; for the 
year ended Dec. 31, 1907, equal to 184%. 

Norfolk & Portsmouth Traction Co., Norfolk Va. 

INCORPORATED 1900. Name changed to present title in 1906. 
Electric light franchises of controlled companies in Norfolk, 
Portsmouth and Berkley are unlimited in time; gas fran- 
chise in Norfolk unlimited in time. 

CAPITAL STOCK—S$6,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1936; callable at 110 
and interest on any interest day upon 60 days’ notice; sink- 
ing fund provision; $8,000,000 authorized, $5,720,000 is- 
sued.—Car equipment trust certificates 5%, due $2,500 
annually until June 1, 1915; $17.500 now outstanding.—— 
Convertible gold notes 6%, dated 1908, due Mar. 1, 1910, 
1911 and 1912; callable at par on any interest day; $1,458,- 
000 issued.— Norfolk City Ry. first gold 6%, dated 1888, 
due 19138, $125,000 issued.vVirginia Electric Co. first 
gold 5%, dated 1898, due 1928, $20,000 issued. Norfolk 
St. Ry. first consolidated gold 35%, dated 1898, due 1944, 
$915,000 issued.—Norfolk Ry. & Light Co. first consoli- 
dated gold 5%, dated 1899, due 1949; sinking fund pro- 
vision; $4,000,000 authorized, $2,940,000 issued.—City 
Gas Co. first gold 6%, dated 1896, due 1926, $500,000 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908, 1907 and 1906, were 
equal to 104%, 97%, 136% and 120%, respectively. 


Norristown Insurance & Water Co., Norristown, Pa. 
INCORPORATED 1847. Franchise perpetual. 
CAPITAL STOCK—$450,000 authorized, $400,000 outstanding. 
DIVIDENDS—8% per annum. 


North American Co., New York City. 


INCORPORATED 1890. Holding company, controlling the De- 
troit Edison Co., Milwaukee Light, Heat & Traction Co., 
Milwaukee Electric Ry. & Light Co., United Rys. of St. 
Louis, and other corporations. 

CAPITAL STOCK—$30,000,000 authorized, $29,793,300 out. 

NOTES—Collateral trust gold 5%, dated 1907, due 1912; call- 
able at 101 and interest on 30 days’ notice; $5,000,000 au- 
thorized, $2,500,000 issued. 

EARNINGS—Undivided profits available for dividends for the 
year ended Dec. 31, 1909, amounted to $1,706,876; for 1908, 
$1,449,163; for 1907, $1,401,643; for 1906, $2,674,622. 

DIVIDENDS—1903, 4%; 1904, 5%; 1905, 5%; 1906, 5%; 1907. 
3%4.%; 1908, none; 1909, 354%; present rate, 5% per annum. 
North American Telegraph Co., Minneapolis, Minn. 


INCORPORATED 1886. Franchise expires 19236. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
DIVIDENDS—6% per annum. 




















Northampton Traction Co., Easton, Pa. 

INCORPORATED 1902. Franchise 999 years. 

CAPITAL STOCK—$500,000 authorized and issued. 

BONDS—First mortgage 5%, dated 1908, due 1933, sinking 
fund provision; $400,000 authorized, $394,000 issued.—Sec- 
ond mortgage 5%, dated 1906, due 1936; $100,000 author- 
ized and issued. Used only as collateral for first mortgage 
issue. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended June 30, 1909, on the basis 
of the charges for the last year, were equal to 180%. 
North Carolina Public Service Co., Greensboro, N. C. 

INCORPORATED 1909. Controls the Greensboro Electric Co. 

CAPITAL STOCK—$3,500,000 authorized. 

BONDS—First and refunding gold 5%, dated 1909; $3,500,000 
authorized.—Greensboro Electric Co. first gold 0%, dated 
1902, due 1927; $400,000 issued.—Greensboro Electric 
Co. new gold 5%, dated 1905, due 1930; callable at 110 and 
interest on any interest day; $750,000 authorized; $250,000 
issued. 


Northern California Power Co., Consolidated, 
San Francisco, Cal. 

INCORPORATED 1908. Controls practically all electric light 
and power business in Northern California. Franchises 
perpetual. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1936; sinking fund 
provision; $1,000,000 authorized, $310,000 issued.—Re- 
funding and consolidated gold 5%, dated 1908, due 1948; 
callable on or after Dec. 1, 1915, at 110 and interest; sink- 
ing fund provision; $10,000,000 authorized, $2,020,000 is- 
sued. Northern California Power Co. first gold 5%, dated 
1902, due 1932; sinking fund provision; $1,000,000 author- 





ized, $846,000 issued.——Battle Creek Power Co. first mort- 
gage 5%, due 1936; sinking fund provision; $94,000 out- 
standing.——Redding Water Co. first mortgage 5%, due 


1936, $10,000 outstanding. 

EARNINGS and DIVIDENDS—After the payment of all charges 
and $110,000 in dividends, there was a surplus of $64,627 
for the year ended Oct. 31, 1909. 


Northern Cambria St. Ry.,, Patton, Pa. 
INCORPORATED 1901. Franchise expires in year 2000. 
CAPITAL STOCK, $600,000 authorized, $426,000 outstanding. 
BONDS—First gold 5%, dated 1905, due 1935; callable after 

1915 at 105; $600,000 authorized, $426,000 issued. 
EARNINGS—Surplus after charges for year ended June 30, 


1909, was $815; for previous year $5,306; for year ended 
June 30, 1907, $4,300. 
Northern Colorado POwer Co., Denver, Colo. 

INCORPORATED 1906. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 au- 
thorized; common, $2,000,000 authorized. All stock {13 
held in a voting trust. 

BONDS—First gold 5%, dated 1908, due 1928; callable on or 
after May 1, 1911, at 105 and interest; sinking fund pro- 
vision; $6,000,000 authorized, $3,337,000 issued. 

Northern Electric Ry., San Francisco, Cal. 

INCORPORATED 1907. Franchises extend to 1957. 

CAPITAL STOCK—5% non-cumulative preferred, $10,(0),.00 
authorized, $5,000,000 outstanding; common, $15,000,000 
authorized, none outstanding. 

BONDS—First and consolidated gold 5%, dated 1907, due 1947; 
callable on any interest day on 60 days’ notice at 110; 
sinking fund provision; $25,000,000 authorized, $3,333,000 
issued.—Northern Electric Co. first gold 5%, dated 1905, 
due 1955; callable beginning April 1, 1914, at 110; $3,787,- 
000 issued. 


Northern Indiana Gas & Electric Co., Philadelphia, Pa 


INCORPORATED 1909, as a consolidation of the South Shore 
Gas & Electric Co., Indiana Harbor & East Chicago Elec- 
tric Co., and the Michigan City Gas & Electric Co. Fran- 
chises expire in different places from 1922 on. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized, $650,000 outstanding; common, $4,000,000 authorized. 
$3,500,000 outstanding. 

BONDS—First refunding gold 5%, dated 1909, due 1929; call- 
able on any interest day after April 1, 1912, at 103 and in- 
terest; sinking fund provision; $10,000,000 authorized, $1,- 
809,000 issued Indiana Harbor & East Chicago Electric 
Co. first gold 5%, dated 1907, due 1927; callable beginning 
October 1, 1910, at 105 and interest; sinking fund provision: 
$500,000 authorized, $128,500 issued.——Michigan City Gas 
& Electric Co. first and consolidated gold 5%, dated 1907, 
due 1937; callable at 103 and interest; $2,000,000 author- 
ized, $756,000 issued.——South Shore Gas & Electric Co. 
general gold 5%, dated 1903, due 1933; callable at 105 and 
interest; $2,000,000 authorized, $872,000 issued. 

EARNINGS available for the payment of interest charges for the 


s 


eleven months ended Jan. 31, 1909, were equal to 138%. 


Northern Ohio Traction & Light Co., Akron, Ohio. 
INCORPORATED 1902. 
CAPITAL STOCK—$10,000,000 authorized, $9,000,000 out. 
BONDS—Akron, Bedford & Cleveland R. R. Co. first mortgage 
5%, dated 1895, due 1915; $300,000 outstanding. North- 
ern Ohio Traction Co. first cons. mortgage 5%, dated 1899, 
due 1919; $3,000,000 authorized, $2,700,000 issued.—— 
Northern Ohio Traction & Light cons. mortgage 4% and 5%, 
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dated 1903, due 1933; $7,500,000 authorized, $2,800,000 
issued.——Canton & Massillon Elec. Ry. first mortgage 57%, 
dated 1900, due 1920; $1,000,000 authorized, $850,000 
issued.——Canton-Akron Ry. Co. first mortgage 5%, dated 
1902, due 1922; $2,000,000 authorized, $1,150,000 issued. 
——Lake View Land & Improvement Co. serial first mort- 
gage 5%, due 1909 to 1916; $59,000 now outstanding.—— 
Canton-New Philadelphia Ry. Co. first mortgage 5%, dated 
1903, due 1923; $1,000,000 authorized, $565,000 issued.—— 
Tuscarawas R. R. Co. first mort. 6%, dated 1896, due 1916; 
$100,000 issued——Canton-Akron Cons. R. R. Co. cons. 
mortgage 5%, dated 1906, due 1933; $2,500,000 authorized, 
$1,026,000 issued.—Collateral trust serial 6%, dated 1909, 
due 1911 to 1918; callable at 102 on any interest day; 
$1,000,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal 
to 188%; for the year ended Dec. 31, 1908, equal to 152%: 
for 1907, equal to 158%; for 1906, equal to 144%. 


DIVIDENDS—2% per annum since 1906. 


Northern Texas Electric Co., Fort Worth, Texas. 

INCORPORATED 1905. Owns the Northern Texas Traction 
Co. Franchises of operating company in Fort Worth expire 
1973; in Dallas expire 1920 and 1945; in other towns be- 
tween 1945 and 1950. 

CAPITAL STOCK—6% non-cumulative preferred, $2,500,000 
authorized and outstanding; common, $2,500,000 authorized 
and outstanding. 

BONDS—Northern Texas Traction Co. first gold 5%, dated 

903, due 1933; callable as a whole on Jan. 1, 1913, or on 
any interest day thereafter at 105 and interest; $2,500, 
authorized and issued.——6% notes, dated 1908, due May 1], 
1911; $500,000 issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges and taxes for the year ended Dec. 
31, 1909, were equal to 277%; for the year ended Dec. 31, 
1908, were equal to 238%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock an initial dividend of 2% was paid Sept. 1, 1909. 


North Shore Electric Co., Chicago, Il. 
INCORPORATED 1902. Franchises extend from 20 to 40 years. 
CAPITAL STOCK—$4,000,000 authorized and issued. It is pro- 

posed to increase the stock to $7,000,000. 

BONDS—First mortgage 5%, dated 1902, due 1922, callable 
after 1912 on 60 days’ notice at 105 and interest; $4,000,- 
000 authorized and issued. lt is proposed to authorize $25,- 
000,000 30-year 5% first and refunding bonds. 

EARNINGS—Available for the payment of interest charges for 
year ended Sept. 30, 1909, were equal to 212%. Averag» 
earnings available for the payment of interest charges for 
the four years ended Sept. 30, 1909, on the basis of the 
charges for the last year, were equal to 145%. 

DIVIDENDS—3% per annum since May, 1908. 


Northwestern Elevated R. R., Chicago, Il. 


INCORPORATED 1893. 

CAPITAL STOCK—5% non-cumulative preferred, $25,000,000 
authorized, $5,000,000 outstanding; common, $5,000,00) 
authorized. and outstanding. 

BONDS—First refunding gold 4%, dated 1901, due Sept 1, 
1911; callable at any time at 102% and interest. Con- 
vertible at holder’s option into preferred stock at par; 
$18,850,000 issued, $18,000,000 outstanding.——Equipment 
trust notes 6%, $267,000 outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1909, were equal to 
130%. Average earnings available for the payment of in- 
terest charges and taxes for the six years ended June 30, 
1909, on the basis of the charges for the last year, were 
equal to 111%. 

DIVIDENDS—An initial quarterly dividend of 1% was paid on 
the preferred stock Oct. 18, 1909. 


Northwestern Gas Light & Coke Co., Oak Park, Ill. 


INCORPORATED 1902. Franchise in Evanston perpetual. 

CAPITAL STOCK—$5,000,000 authorized, $4,175,000 out. 

BONDS—Consolidated mortgage 5%, dated 1898, due 1928; 
$2,000,000 authorized, $1,750,000 issued.—First mortgage 
6%, dated 1895, due 1915, callable at 105 and interest any 
interest day; $2,000,000 authorized, $250,000 issued.—Cicero 
Gas Co. first mortgage 6%, dated 1892, due 1922; $500,000 
issued.—Cicero Gas Co. general and refunding mortgage 5%, 
dated 1902, due 1932; $5,000,000 authorized, $1,770,000 
issued. Guaranteed principal and interest by the North- 
western Gas Light & Coke Company. 


DIVIDENDS—6% per annum. 


Northwestern Ohio Natural Gas Co., Toledo, Ohio. 
CAPITAL STOCK—$2,755,250 outstanding. 
DIVIDENDS—5% per annum. 

Northwestern Telegraph Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1881. 

CAPITAL STOCK—$2,500,000 outstanding. 

BONDS—First gold 4%%, dated 1904, due 1934; $1,500,000 
issued; guaranteed principal and interest by Western Union. 

EARNINGS included in those of Western Union Telegraph Co. 


DIVIDENDS—6% per annum paid under the terms of the lease. 


O 


Oakland Traction Co., Oakland, Cal. 


(Controlled by the Realty Syndicate.) 7 
INCORPORATED 1906. Franchises expire between 1935 and 
1942. 





CAPITAL STOCK—6% cumulative preferred, $7,050,000 au- 
thorized and outstanding; common, $10,875,000 authorized 
and outstanding. 

BONDS—General consolidated gold 5%, dated 1907, due 1935, 
sinking fund provision; $12,000,000 authorized, $2,527,000 
issued.—— Oakland Traction Consolidated general consoli- 
dated gold 5%, dated 1905, due 1933; sinking fund pro- 
vision; $7,000,000 authorized, $2,154,000 issued.——Oak- 
land Transit Consolidated first consolidated gold 5%, dated 
1902, due 1932; sinking fund provision; $4,806, auth- 
orized, $1,296,000 issued.mOakland Transit first consoli- 
dated gold 5%, dated 1901, due 1931; sinking fund pro- 
vision; $3,000, authorized, $1,595,000 issued.——Oak- 
land Transit Co. first gold 6%, dated 1898, due 1918; $1,- 
400,000 authorized and issued.—Oakland, San Leandro & 
Haywards Electric Ry. first gold 6%, dated 1892, due 1922; 
sinking fund provision; $250,000 authorized and issued. 
——23d Avenue Ry. first gold 6%, dated 1893, due 1923; 
sinking fund provision; $250,000 authorized and issued. 

EARNINGS available for payment of interest charges and taxes 
for the year ended Dec. 31, 1908, were equal to 268%; for 
the year 1907, equal to 259%. 


Ohio Electric Ry. Co., Cincinnati, Ohio. 


INCORPORATED 1907. Controls the Indiana, Columbus 
& Eastern Traction Co.; Columbus, Newark & Zanesville 
Electric Ry. Co.; Lima Electric Railway & Light Co.; Cin- 
cinnati, Dayton & Toledo Traction Co., and Fort Wayne, 
Van Wert & Lima Traction Co. The properties of all thes 
companies are operated under lease. 

CAPITAL STOCK—Cumulative preferred, $12,500,000 author- 
ized, $8,000,000 outstanding; common, $12,500,000 author- 
ized, $8,000,000 outstanding. 

BONDS—None of its own issue. Bonds of all controlled com- 
panies are as follows: Indiana, Columbus & Eastern Trac- 
tion Co. general and refunding gold 5%, dated 1906, due 
1926; callable as an entirety at 105 and interest on and 
after May 1, 1911; $12,000,000 authorized, $5,783,000 
issued.— Columbus, London & Springfield first gold 5%, 
dated 1900, due 1920; callable at 110 and interest; $1,500.- 
000 authorized, $500,000 issued.——Dayton, Springfield & 
Urbana first gold 5%, dated 1898, due 1928; callable at 
110 and interest; sinking fund provision; $750,000 author- 
ized and issued.——Columbus, Newark & Zanesville Elec. 
Ry. first gold 5%, dated 1904, due 1924; callable as an 
entirety on any interest day at 110 and interest; $2,000,000 
authorized, $1,250,000 issued——Columbus, Newark & 
Zanesville general and refunding mortgage 5%, dated 190), 
due 1926; callable at 105 and interest after 1911; $6,250,- 
000 authorized, $747,000 issued. Guaranteed by Ohio Ry. 
Co., and Indiana, Columbus and Eastern Traction Co. 
Columbus, Buckeye Lake and Newark first gold 5%, dated 
1901, due 1921; callable at 110 and interest on any interest 
day on three months’ notice; $1.500,000 authorized, $1,243,- 
000 issued.— Zanesville Ry. Light & Power first cons. gold 
5%, dated 1902, due 1912; $1,000,000 authorized, $750,000 
issued.— Zanesville Electric Ry. first gold 4%, dated 1899, 
due 1919; callable at any time; $250,000 authorized and 
issued.—Lima & Toledo Traction Co. first gold 5%, dated 
1907, due 1927; callable after 1912 at 105; $2,750,000 
authorized, $2,250,000 issued——Fort Wayne, Van Wert & 
Lima Traction Co. first mortgage 5%, dated 1905, due 1930; 
$2,000,000 authorized, $1,400,000 issued. Guaranteed prin- 
cipal and interest by the Ohio Electric Ry. Co.—— 
Lima Electric Ry. & Light Co. first cons. gold 5%, dated 
1900, due 1916; $500,000 authorized, $260,000 issued.—— 
Lima Electric Ry. & Light Co. 2d cons. mortgage 5%, dated 
1902, due 1925; $850,000 authorized, $350,000 issued. 
Lima Electric Ry. & Light Co. refunding mortgage 5%, 
dated 1905, due 1925; $1,250,000 authorized; $455,000 
issued.——Lima Ry. first mortgage 5%, dated 1896, due 
1916; callable at par; $200,000 authorized, $145,000 now 
outstanding.——Lima Electric Light & Power first mortgage 
5%, dated 1900, due 1917; $40,000 outstanding.——Cincin- 
nati, Dayton & Toledo Traction Co. first cons. mortgage 5%, 
dated 1902, due 1922; $5,000,000 authorized, $2,700,000 
issued.—-Southern Ohio Traction Co. first cons. mortgage 
5%, dated 1900, due 1920; $2,000,000 authorized, $1,350,000 
issued.—Cincinnati & Hamilton Elec. St. Ry. first mort- 
gage 6%, dated 1898, due 1918; $500,000 authorized, $400,- 
000 issued.—Dayton Traction Co. first mortgage 5%, dated 
1896, due 1916; $250,000 outstanding ——Hamilton & Lin- 
denwald Electric Transit Co. first mortgage 5%, dated 
1901, due Dec. 1, 1911, sinking fund provision; $250,000 
authorized and issued. Miamisburg & Germantown Trac- 
tion Co. first mortgage 5%, dated 1901, due 1911; $50,000 
authorized and issued. 


Ohio Fuel Supply Co., Pittsburg, Pa. 
INCORPORATED 1902. Controls and leases numerous com- 
panies and oil and gas lands. 
CAPITAL STOCK—$10,000,000 authorized, $8,000,000 out. 
EARNINGS and DIVIDENDS—For the year ended Apri! 30, 
909, there was a surplus of $585,609 after the paynient 
of 10% dividends; for the two previous years the surplus 
after the payment of 10% dividends was $448,401 and 
$318,992, respectively. 














A subscription to The Financial World includes this 
and Other supplements, 








April 30, 1910. THE FINANCIAL WORLD. 57 





Ohio Traction Co., Cincinnati, O. 


INCORPORATED 1905. Controls the Cincinnati Traction Co. 
and other corporations. 

CAPITAL STOCK—5% cumulative preferred, $10,000,000 au- 
thorized, $8,500,000 outstanding; common, $10,0/0,000 au- 
thorized, $7,500,000 outstanding. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock initial dividend of 1% paid Nov. 1. 1909. 


Ohio Valley Electric Ry. Co., Huntington, W. Va. 

ORGANIZED 1899. 

INCORPORATED 1901. Franchises, some perpetual, others ex- 
pire from 1921 to 1946. 

CAPITAL STOCK—6% cumulative preferred; $400,000 author- 
ized, $345,800 outstanding; common, $2,000,000 authorized 
and outstanding. 

BONDS—Camden, Inter-State Ry. first mortgage 5%, dated 
1901, due 1921; $1,500,000 authorized, $1,350,000 issued.— 
Consolidated Light and Railway first mortgage 6%, dated 
1892, due 1922; $100,000 authorized and issued.—Ashland 
& Catlettsburg Light and Railway First Mortgage 6%, 
dated 1899, due 1919; $50,000 authorized and issued.— 
Huntington and Charleston first mortgage 5%, dated 1906, 
due 1936; $250,000 authorized, $175,000 issued.—New 
Power House first mortgage 5%, dated 1904, due 1929; 
$75,000 authorized, none issued. 


Oklahoma Gas & Electric Co., Oklahoma City, Okla. 


INCORPORATED 1902. Franchises for electric and gas light- 
ing expire 1923; franchise for natural gas expires 1931. 
CAPITAL STOCK—7% cum. preferred, $2,500,000 authorized, 
$1,000,000 outstanding; common, &2,500,000 authorized, 

$700,000 outstanding. 

BONDS—First mortgage 5%, due 1929; $5,000,000 authorized; 
$1,600,000 issued. 

EARNINGS and DIVIDENDS—Surplus after interest charges 
and 0% dividends on the old preferred stock, which has 
since been exchanged for 7% stock, for the year ended De- 
cember 31, 1908, was $77,116, and for the year ended De- 
cember 31, 1907, was $66,581. 


Oklahoma Natural Gas Company, Pittsburg, Pa. 
INCORPORATED 1907. 
CAPITAL STOCK—$4,000,000 authorized, $3,325,000 out. 
BONDS—First gold 6%, due $200,000 yearly, beginning March 
1, 1909; $2,000,000 authorized, $1,300,000 now out. 
EARNINGS—For the 14 months ended March 1, 1909, there 
was a surplus after all charges of $10,465. 


Oklahoma Ry., Oklahoma City, Okla. 


INCORPORATED 1904. Franchises in Oklahoma City perpetual 
and exclusive on streets occupied. 


CAPITAL STOCK—5% cumulative preferred, $1,000,000 author- 
ized, $350,000 outstanding; common, $2,000,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1904, due 1934; callable begin- 
ning April 1, 1914, at 110 and interest; $1,000,000 author- 
ized, $550,000 issued.—First and refunding gold 5%, 
dated 1907, due 1938; callable in 1918 at 110 and inter- 
a > 90 days’ notice; $3,000,000 authorized, $450,000 
ssued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 143%. 


Old Colony Street Railway, Boston, Mass. 


(Controlled by Massachusetts Electric Companies.) 

INCORPORATED in 1880. Name changed to present title in 
1901. Has acquired and absorbed and leased and now 
operates the properties of several companies in eastern 
Massachusetts. Its tracks in the city of Boston are leased 
to the Boston Elevated Ry. Co. 

CAPITAL STOCK—6% cumulative preferred, $776,900 author- 
ized, $372,600 outstanding; common, $7,716,500 authorized, 
$7,712,200 outstanding. 

BONDS—Old Colony St. Ry. Co. first mortgage refunding gold 
4%, dated 1904, due 1954; $10,000,000 authorized, $3,357,- 
000 issued.—Globe St. Ry. Co. first mortgage 5%, dated 
1892, due 1912, callable at 105 and interest;; $750,000 au- 
thorized and issued.—Taunton St. Ry. Co. first mortgage 
5%, dated 1894, due 1914; $350,000 authorized and issued. 

Norfolk Suburban St. Ry. Co. first mortgage 5%, dated 

1894, due 1914; sinking fund provision; $75,000 authorized, 

$55,000 issued.m—Braintree St. Ry. Co. first mortgage 6%, 

dated 1894, due 1914; $35,000 authorized and issued. 

Rockland & Abington St. Ry. Co. first mortgage gold 6%, 

dated 1895, due 1915; $100,000 authorized and issued. 

Dighton, Somerset & Swansea St. Ry. Co. first mortgage 5%, 

dated 1896, due 1915; callable at 105; $125,000 authorized, 

$99,000 issued.—West Roxubry & Roslindale St. Ry. Co. first 
mortgage 5%, dated 1896, due 1916; callable at 103; $150,- 

000 authorized, $125,000 issued. Braintree & Weymouth 

St. Ry. Co. first mortgage 5%, dated 1897, due 1917; $100,- 

000 authorized, $80,000 issued. Taunton & Brockton St. 

Ry. Co. first mortgage 5%, dated 1897, due 1917; $100,000 

authorized and issued. Brockton, Bridgewater & Taunton 

St. Ry. Co. first mortgage gold 5%, dated 1897, due 1917; 

$200,000 authorized and issued. Bridgewater, Whitman & 

Rockland St. Ry. Co. first mortgage 5%, dated 1897, due 

1917; $85,000 authorized and issued. Brockton & East 

Bridgewater St. Ry. Co. first mortgage gold 5%, dated 1898, 

due 1918; $30,000 authorized and outstanding. Norfolk 

Central St. Ry. Co. first mortgage gold 5%, dated 1898, 

due 1918; callable at any time; $100,000 authorized, $42,- 

500 issued. Providence & Taunton St. Ry. Co. first mort- 

age gold 5%, dated 1898, due 1918; $200,000 authorized 
150,000 issued.——Boston, Milton & Brockton St. Ry. Co. 
first mortgage 5%, dated 1899, due 1919; $100,000 author- 
































ized and issued.——South Shore & Boston St. Ry. Co. first 
mortgage gold 5%, dated 1899, due 1919; $1,000,000 author- 
ized, $335,000 issued. New Bedford, Middleboro & Brock- 
ton St. Ry. Co. first mortgage gold 5%, dated 1900, due 
1920; $325,000 authorized and issued.——Brockton St. Ry. 
Co. first mortgage 5%, dated 1894, due 1924; callable at 
105 and interest; $750,000 authorized, $689,000 issued. 
Brockton St. Ry. Co. debenture 44%%, dated 1890, due 1910; 
$oV0,000 authorized, $33,000 issued.- Globe St. Ry. Co. de- 
benture 5%, dated 1894, due 1910; $125,000 authorized and 
issued.—Brockton St. Ry. Co. debenture 5%, dated 1892, 
due 1912; $300,000 authorized, $15,000 issued.—Globe St. 
Ry. Co. debenture 5%, dated 1892, due 1912; $550,000 
authorized and issued. Taunton St. Ry. Co. debenture 5%, 
dated 1894, due 1914; $200,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
rentals for the year ended Sept. 30, 1900, were equal to 
192%. Average earnings available for the payment of in- 
interest charges and rentals for the five years ended Sept. 
30, 1909, on the basis of the charges for the last year, were 
equal to 168%. 

DIVIDENDS—6% per annum on preferred stock; on the com- 
mon stock dividends in late years have been: 1902, 5%; 
1903, 5%; 1904, 3%; 1905, 2%; 1906, 2%; 1907, 4%; 1908, 
4%; 1909, 5% 

Omaha & Council Bluffs St. Ry. Co., Omaha, Neb. 


CAPITAL STOCK—5% cum-preferred, $5,000,000 authorized, 
$4,000,000 outstanding; common, $10,000,000 authorized, 
$5,000,000 outstanding. 

BONDS—First consolidated gold 5%, dated 1902, due 1928; 
$10,000,000 authorized, $6,533,000 issued. Omaha St. 
Ry., first consolidated gold 5%, dated 1899, due 1914; $2,- 
200,000 authorized and issued.——Omaha & Council Bluffs 
Ry. & Bridge Co., first consolidated gold 5%, dated 1902, 
due 1928; $2,000,000 authorized, $1,500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 156%; for 
the year ended December 31, 1908, were equal to 195%. 

DIVIDENDS—5% per annum on pfd. stock; 4% on common. 

















Omaha Electric Light & Power Co., Omaha, Neb. 

INCORPORATED 19038. Franchises perpetual. 

CAPITAL STOCK—5% cum.-preferred, $1,000,000 authorized, 
$481,800 outstanding; common, $2,500,000 authorized, $2,- 
173,600 outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1903, due 1933; 
callable at 105 and interest; $3,000,000 authorized, $2,- 
554,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 243%; for 
the four years ended December 31, 1908, the earnings avail- 
able for interest charges were equal to 237% for 1908; 
220% for 1907; 216% for 1906, and 172% for 1905. 

DIVIDENDS—5% per annum on preferred stock. 


Omaha Gas Company, Omaha, Neb. 

(A United Gas Improvement Co. property.) 
INCORPORATED 1897. 

CAPITAL STOCK—Preferred, $1,250,000 authorized and out- 
standing; common, $2,500,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1897, due 1917; 
2,500,000 authorized, $2,200,000 issued. 
Omaha Water Company, Omaha, Neb. 
INCORPORATED 1896. Franchise believed to be perpetual. 
CAPITAL STOCK—5% non-cum. first preferred, $750,000 au- 
thorized, and outstanding; 5% non-cum. second preferred, 
$1,000,000 authorized and outstanding; common, $2,500,000 
authorized and outstanding. 

BONDS—Prior lien gold 5%, dated 1896. due 1916; $1,500,000 


authorized. $1.262,000 issued.——Consolidated gold 5%, 
dated 1896, due 1946; $6,000,000 authorized $3,543,000 
issued. 


DIVIDENDS—None since 1905. 
Oneida Railway, Utica, N. Y. 
(Controlled by stock ownership by N. Y. State Railways Co.) 
INCORPORATED 1885. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized, $1,923,000 out. 


EARNINGS—Surplus after all charges for years ended Dee. 31, 

1908 and 1907, was $115,322 for 1908 and $76,695 for 1907. 
Ontario Power Company of Niagara Falls, 
Niagara Falls, Ont. 

INCORPORATED 1887 by special act of Parliament. 

CAPITAL STOCK—$10,000,000 authorized, $5,621,000 issued. 

BONDS—First mortgage sinking fund gold 5%, dated 1903, due 
1943; callable on or before February 2. 1913, at 110 and 
interest; $12,000,000 authorized, $5,841,000 now outstand- 
ing.——Gold debenture 6%, dated 1906, due 1921; callable at 
110 and interest on or before July 1, 1910; $3,000,000 au- 
thorized and issued.——Ontario Transmission Company, Ltd. 
First guaranteed 5%, dated 1905, due 1945; $2,000,000 
authorized, $1,336,000 issued. Guaranteed principal and 
interest by the Ontario Power Company of Niagara Falls. 

EARNINGS—Combined earnings of the Ontario Power Company 
of Niagara Falls and the Ontario Transmission Company, 
Ltd., available for the payment of interest charges for the 
six months ended Dec. 31, 1909, were equal to 120%. 


Orange County Traction Co., Newburgh, N. Y. 
INCORPORATED 1901. 
CAPITAL STOCK—6% non-cumulative preferred, $175,000 au- 
thorized and outstanding; common, $150,000 authorized and 
outstanding, 
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BONDS—First gold 5%, dated 1904, due 1924; $100,000 issued. 
———Newburgh Electric Ry. first gold 5%, dated 1894. due 
1944; $250,000 issued.—wWalden & Orange Lake R. R. 
first gold 5%, dated 1895, due 1945; $100,000 issued.—— 
Newburgh & Orange Lake Ry. first gold 5%, dated 1894, due 
1944; $75,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1908, were equal to 124% 


Oregon Electric Ry., Portland, Ore. 
INCORPORATED 1906. Lines mostly on private right of way. 
CAPITAL STOCK—G6G% cum-preferred, $5,000,000 authorized, 

$4,000,000 outstanding; common, $5,000,000 authorized, $1,- 
950,000 outstanding. 


BONDS—First gold 6%, dated 1908, due 1933; callable as a 
whole or in part at 107 and interest on November 1, 1910, 
or any interest day thereafter; $10,000,000 authorized, 
2,000,000 issued. 

Oro Water, Light & Power Co., San Francisco, Cal. 

INCORPORATED 1905. Franchise expires 1955. 

CAPITAL STOCK—$3,500,000 authorized, $2,997,400 out. 

BONDS—First mortgage 6%, dated 1905, due in various 
amounts up to 1925; $750,000 authorized, $580,000 now 
outstanding. 


EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1908 and 1907 were 
equal to 882% and 791%, respectively. 

DIVIDENDS—35 cents per month in 1906; 50 cents per month 
in 1907; 50 cents per month in 1908. 


Ottawa Electric Co., Ottawa, Ont. 


(Controlled by stock ownership by Ottawa Light, Heat & 
Power Co., Ltd.) 
INCORPORATED 1894. Franchise perpetual. 


CAPITAL STOCK—$1,500,000 authorized, $1,100,000 out. 


BONDS—First and refunding 5%, dated 1908, due 1933; $750,- 
000 authorized, $250,000 issued.——First debenture 5%, 
dated 1900, due 1920; $500,000 issued. 


EARNINGS available for the payment of interest charges for 
the years ended December 31, 1909, and 1908, were equal 
to 545% and 468%, respectively. 


DIVIDENDS—6% per annum. 


Ottawa Electric Ry., Ottawa, Ont. 
INCORPORATED 1894. 
CAPITAL STOCK—$2,000,000 authorized, $1,247,700 out. 


BONDS—First gold 4%, dated 1897, due 1922; $1,000,000 au- 
thorized, $500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 500%; for 
the year ended December 31, 1908, were equal to 511% 


DIVIDENDS—In recent years, 1905, 10%: 1906. 12%; 1907, 
12%; 1908, 14%; 1909, 12%. 
Ottawa Gas Company, Ottawa, Can. 
(Controlled by stock ownership by Consolidated Light, Heat & 


Power Co.) 
FRANCHISE perpetual. 


CAPITAL STOCK—$500,000 authorized, $453,200 outstanding. 

BONDS—Debenture 5%, $247,333 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1909, 1908, and 1907, were 
equal to 329%, 315% and 265%, respectively. 

DIVIDENDS—6% per annum. 

Ottawa Light, Heat & Power Co., Ltd., Ottawa, Ont. 


INCORPORATED 1906. Controls the Ottawa Electric Co. and 
the Ottawa Gas Company. 
CAPITAL STOCK—$2,000,000 authorized, $1,520,000 out. 


DIVIDENDS—6% per annum. 


Ottumwa Railway & Light Co., Ottumwa, Iowa. 
INCORPORATED 1906. Franchise expires in 1926. 


CAPITAL STOCK—Preferred stock, $1,250,000 authorized, 
$425,000 outstanding; common stock, $650,000 authorized 
and outstanding. 


BONDS—First and refunding 5%, dated 1906, due 1924, callable 
on 30 days’ notice at 103 and interest; $1, 000 author- 
ized, $916,000 issued.—Ottumwa Traction & Light Co. first 
mortgage 5%, dated 1901, due 1921; callable after 1911 at 
105 and interest; $500,000 authorized, $324,000 issued. 


EARNINGS—Available for the payment of interest charges for 
the year ended Oct. 1, 1909, were equal to 173%; for the 
previous year equal to 152%. 


P 


Pacific & Atlantic Telegraph Co. of the United States, 
New York City. 
(Controlled by stock ownership by Western Union Telegraph Co.) 
INCORPORATED 1865. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—4% per annum paid under the terms of the lease. 


Pacific Coast Power Co., Seattle, Wash. 








LIGHTING and power franchises in Sumner and Puyallup expire 
in 1953 and 1955. Owns water rights and large interest in 
Seattle Electric Co. and the Seattle-Tacoma Power Co. 

CAPITAL STOCK—$7,000,000 authorized, $6,747,320 out. 


EARNINGS and DIVIDENDS—For the year ended Dec. 31, 
1909, there was a surplus of = 727 after the payment of 
all charges and dividends of 4% 


Pacific Electric Ry., hee Angeles, Cal. 
INCORPORATED 1901. Franchises expire from 1915 to 1947. 


CAPITAL STOCK—$20,000,000 authorized and outstanding, of 
which the Southern Pacific Company owns $10,000,000. 


BONDS—Consolidated gore | 5%, dated 1902, due 1942; sinking 
fund provision; $10,000,000 authorized, $8,494,000 issued. 
—Los Angeles & Pasadena Electric Ry.; first gold 5%, 
dated 1898, due 1928; callable on any interest day at 105 
and interest; sinking fund provision: $1.000.000 author- 
ized and issued; guaranteed principal and interest by Los 
Angeles Ry Co. '——Pasadena & Mount Lowe Electric Ry. 
first gold 4%, dated 1900, due 1930; callable after 1910 
at 104 and interest on four weeks’ notice; sinking fund 
provision; $500,000 authorized and issued; guaranteed prin- 
cipal and interest by Los Angeles Rv Co.. and the Los 
Angeles & Pasadena Electric Ry Co.—Los Angeles Interur- 
ban Ry., mortgage 5%, dated 1903, due 1943; sinking fund 
provision; $10,000,000 uathorized, $9,020,000 issued; guar- 
anteed principal and interest by Pacific Electric Ry.—— 
Los Angeles Traction Company first gold 6%, dated 1895, 
due 1915; $250,000 authorized and issued. Los Angeles 
Traction Co. first consolidated gold 5%, dated 1898, due 
1938; $250,000 authorized and issued. California Pacific 
Ry. first gold 5%, dated 1901, due 1941; $480,000 issued; 
guaranteed principal and interest by Los Angeles Traction 
Co. 








Pacific Gas & Electric Co., Phoenix, Ariz. 

INCORPORATED 1906. 

CAPITAL STOCK—5% cumulative preferred, $400,000 author- 
ized and outstanding; common, $600,000 authorized, $300,- 
500 outstanding. 

BONDS—Gold 5%, dated 1906, due 1926; callable at 105 after 
July 1, 1911; sinking fund provision; $650,000 authorized, 
$294,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908 and 1907, were equal 
to 369%, 366% and 355%, respectively. 

DIVIDENDS—5% per annum on preferred stock. 


Pacific Gas & Electric Co. San Francisco, Cal. 

INCORPORATED 1905. Controls the San Francisco Gas & 
Electric Co., California Gas & Electric Corporation (now 
merged with it), and other corporations. 

CAPITAL STOCK—6% cumulative preferred, $10,000,00 au- 
thorized and outstanding; common, $20,000,000 author- 
ized, $19,272,000 outstanding. 

BONDS—Debenture mortgage 6%, dated 1907, due 1937; call- 
able at par and interest; sinking fund provision; $4,000,009 
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authorized, $3,999,000 issued.m—General mortgage and col- 
lateral trust gold 5%, dated 1906, due 1936; callable at 
105 and interest; sinking fund provision; $8,858,548 now 
outstanding.——California Gas & Electric Corporation uni- 
fying and refunding gold 5%, dated 1907, due 1937; call- 


able on and after Nov. 1, 1912, at 110 and interest upon 
60 days’ notice; sinking fund provision; $45,000,000 au- 
thorized, $13,221,000 now outstanding.——California Gas & 


Electric Corporation general mortgage and collateral trust 
5%, dated 1903, due 1933; callable on any interest day at 
110 and interest on four weeks’ notice; sinking fund pro- 
vision; $4,861,000 now outstanding.——Bay Counties Power 
Co. first consolidated gold 5%, dated 1900, due 1930; sink- 
ing fund provision; $1,774,000 now outstanding.——Bay 
County Power Co. second gold 6%, dated 1901, due 1931; 
callable at 105 and interest; sinking fund provision; $700,- 
000 now outstanding.——Nevada County Electric Power 
Co. first mortgage 6%, dated 1898, due 1928; $171,000 now 
outstanding.——Yuba Electric Power Co. first mortgage 
6%. dated 1899, due 1929; $186,000 now outstanding.—— 
Valley Counties Power Co. first gold 5%, dated 1902, due 
19382; sinking fund provision, $2,446,000 now outstanding. 
—California Central Gas & Electric Co. first gold 5%, 
dated 1901, due 1931; sinking fund provision; $810,000 
now outstanding.——Oakland Gas Light & Heat Co. first 
mortgage 5%, dated 1891, due 1916; $1,000,000 authorized 
and . first 
consolidated gold 5%, dated 1897, due 1927; sinking fund 
provision; $2,180,000 issued.-——Central Electric Ry. first 
gold 6%, dated 1892, due in various amounts to 1922; 
sinking fund provision; $265,000 now outstanding. 
Standard Elec. Co. of California first gold 5%, dated 1899, 
due 1939; $2,323,000 now Lakes 
Water Co. first mortgage 6%, dated 1893, ‘due 1938; sink- 
ing fund provision; $714,000 now outstanding.——Stockton 
Water Co. first gold 6%, dated 1891, due April 1, 1911; 
callable at 105 and interest; sinking fund provision; $247,- 
000 now outstanding.——United Gas & Electric Co. first 
gold 5%, dated 1902, due 1932; sinking fund provision, 
$1.921,000 now outstanding.——South Yuba Water Co. gen- 
eral first gold 6%, dated 1890, due April 1, 1910; $174,000 
now outstanding. South Yuba Water Co. consolidated 
gold 6%, dated 1893, due 1923; callable at 110 and inter- 
est; $1,326,000 now  outstanding.——Central California 
Electric Co. first gold 5%, due 1933; callable at 110 and 
interest; $40,000 now outstanding. —San Francisco Gas & 
Electric Co. general gold 44%, dated 1903, due 1933; call- 
able by lot at 105; sinking fund provision; $7,428,000 now 
outstanding. Pacific Gas Improvement Co. figst gold 
4%, dated 1900, due 1920; sinking fund provision; $1,060,- 
now outstanding.——Edison Light & Power Co. first 
gold 6%, dated 1891, due 1921; $623,000 now outstanding. 
EARNINGS after payment of all charges and available for 
dividends for years ended Dec. 31, 1909, 1908 and 1907 
were $2,102,956, $1,812,330 and $1,407,202, respectively. 
DIVIDENDS—6% per annum on preferred stock. 


Pacific Light & Power Co., Los Angeles, Cal. 

(Controlled by stock ownership by Los Angeles Ry. Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1942; sinking fund 
provision; $10,000,000 authorized, $8,825,000 issued; 
$2,350,000 of the bonds are guaranteed principal and inter- 
est by the Los Angeles Ry. Co. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1907 and 1906, were equal to 
223% and 206%, respectively. 














Pacific Lighting Corporation, San Francisco, Cal. 
INCORPORATED 1907. Holding company, controlling the Los 
Angeles Gas & Electric Company and other corporations. 
CAPITAL STOCK—5% cum-preferred, $10,000,000 authorized, 
4,162,000 outstanding; common, $10,000,000 authorized, 

4,800,000 outstanding. 

EARNINGS available for dividends for the year 1909 amounted 
to $642,232. 

DIVIDENDS—5% per annum on preferred stock; 3% on com- 
mon stock beginning Nov., 1909. 

Pacific Telephone & Telegraph Co., San Francisco, Cal. 

(Controlled by stock ownership by Am. Tel. & Tel. Co.) 

INCORPORATED 1906. 

CAPITAL STOCK—6% cumulative preferred, $32,000,000 auth- 
orized, $18,000,000 outstanding; common, $18,000,000 au- 
thorized and outstanding. 

BONDS—First and collateral trust gold 5%, dated 1907, due 
1937; callable after June 2, 1922, at 110 and interest; 
sinking fund provision $29,000,000 authorized, $26,000,000 
issued—Sunset Telephone & Telegraph Co. first mortgage 
6%, dated 1893, due 1913; $750,000 authorized and issued. 
—Sunset Telephone & Telegraph cons. mortgage 5%, dated 
1899, due 1929; callable after Oct 1, 1913, at 105 and 
interest; $2,250,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909 and 1908, were equal to 
246% and 273% respectively. 

DIVIDENDS—6% per annum on the preferred stock. 

Paducah Traction & Light Co. Paducah, Ky. 

INCORPORATED 1905. Controls the Paducah Traction Co. 
and the Paducah Light & Power Co. Railway and electric 
lighting franchises of subsidiary companies expire 1924 and 
1926; gas franchise not limited in time. 

CAPITAL STOCK—5% cumulative preferred, $1,000,000 auth- 
orized, $600,000 outstanding; common, $1,000,000 author- 

ized and outstanding. 








dated 1905, 
sinking 
,000 authorized, $671,000 issued.— 
sinking fund 6%, dated 1890, due 1920; 


BONDS—First mortgage collateral trust gold 5%, 
due 1935; callable as a whole at 105 and interest; 
fund provision; $2,000 
Paducah St. Ry. 
$100,000 authorized and issued. Paducah St. Ry. first 
mortgage 6%, dated 1893, due 1923, $100,000 authorized and 
issued. People’s Light & Power Co. first mortgage 6%, 
dated 1898, due 1918, $100,000 authorized and issued. 
Paducah City Ry. first gold 5%, dated 1902, due 1982, 
$1,000,000 authorized, $325,000 issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges and taxes for the year ended Dec. 
31, 1909, were equal to 117%; for the year ended Dec. 31, 
1908, equal to 114%. 

DIVIDENDS—5% per annum on preferred stock. 











Parkersburg, Marietta & Interurban Ry., 
Parkersburg, W. Va. 
INCORPORATED 1902. 
CAPITAL STOCK—$1,000,000 authorized, $440,000 outstanding. 
BONDS—First fiold 5%, dated 1898, due 1988; $500,000 issued. 
——Marietta Division, $150,000 issued.—Parkersburg Gas, 
Electric Light & St. Ry. Co., $150,000 issued. 
DIVIDENDS—6% per annum. 


Peekskill Lighting & R. R. Co., Peekskill, N. Y. 

INCORPORATED 1900. Street railway and electric light 
franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $150,000 author- 
ized and outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1900, due 1930; callable on 
any interest day at 110 and interest; sinking fund provi- 
sion; $750,000 authorized, $660,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 249% 

DIVIDENDS—6% per annum on preferred, 4% on common. 

Peninsular Railway, San Francisco, Cal. 

INCORPORATED 1909, as a consolidation of the Peninsular 
R. R. Co. and other corporations. 

CAPITAL STOCK—$12,000,000 authorized and outstanding. 

BONDS—San Jose-Los Gatos Interurban Ry. first mortgage 5%, 
dated 1903, due 1923; $2,000,000 authorized, $500,000 is- 
sued. 

Pennsylvania Water Co., Wilkinsburg, Pa. 

INCORPORATED 1887. Reorganized 1902. Franchise per- 
petual. 

CAPITAL STOCK—6% non-cum. preferred; $50,000 authorized 
and outstanding; common $700,000 authorized and out. 
BONDS—Second mortgage 5%, due 1929; $1,500,000 authorized, 
$75 600 issued.—East Pittsburg Water Co. 6%, due 1910; 
50,000 issued.—Pennsylvania Water Co. first mortgage 5%, 

due 1916; $190,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 

Pensacola Electric Co., Pensacola, Fla. 

INCORPORATED 1906. Railway franchises expire 1933; light- 
ing franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $300,000 outstanding; common, $800,000 authorized 
and outstanding. 

BONDS—First mortgage gold 5%, dated 1906, due 1931; call- 
able as a whole or in part for sinking fund at 105 and in- 
terest at any time. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 200%: 
for the year ended Dec. 31, 1908, equal to 125%. 

DIVIDENDS—6% per annum on preferred stock. 


People’s Gas Light & Coke Co., Chicago, Ill. 
INCORPORATED 1855. Charter perpetual. Franchise from 
city provides that there must be a readjustment of prices 
charged for gas every three years. 
CAPITAL STOCK—$35,000,000 authorized and outstanding. 


BONDS—First consolidated gold 6%, dated 1893, due 1943; 
$10,000,000 authorized, $4,900,000 issued.—Refunding 
gold 5%, dated 1897, due 1947; $40,000,000 authorized, 


$12,400,000 issued; rate of interest on unissued bonds can 
be made less than 5% at option of the company.——Chicago 
Gas Light & Coke Co. first gold 5%, dated 1887, due 1937; 
$10,000,000 issued. Consumers’ Gas Co. first gold 5%, 
dated 1886, due 1936; $4,245,000 issued.——Lake Gas Co. 
first gold 6%, dated 1885, due 1915; $300,000 
Mutual Fuel Gas Co. first gold 5%, dated 1897, due 1947; 
$5,000,000 issued; principal and interest guaranteed by 
People’s Gas Light & Coke Co.—Calumet Gas Co. first gold 
6%, dated 1897, due 1917; $250,000 issued. Indiana Nat- 
ural Gas & Oil Co. refunding gold 5%, dated 1906, due 1936; 
$6,000,000 authorized and issued; guaranteed principal and 
interest by Peoples Gas Light & Coke Co.— Ogden Gas Co. 
first mortgage 5%, dated 1900, due 1945; $6,000,000 au- 
thorized and issued; guaranteed by People’s G. L. & C. Co. 
EARNINGS available for the payment of interest charges, be- 











fore the deduction of depreciation charges, for the year 
ended December 31, 1909, were equal to 317%. Average 
earnings available for the payment of interest charges, 


before the deduction of depreciation charges, for the four 
years ended December 31, 1909, on the basis of the charges 
for the last year, were equal to 283%. 
DIVIDENDS—6% per annum from 1897 to 1905 inclusive; 5% 
in 1906, 6% in 1907, 6% in 1908, 7% per annum aaee 
May, 1909. 
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People’s Home Telephone Co., Birmingham, Ala. 
INCORPORATED 1900. Birmingham franchise expires 1925. 
CAPITAL STOCK—$200,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1902, due 1926; $100,000 
issued.——General mortgage 5/7, due 1924; $200,000 au- 
thorized, $50,000 issued. 

DIVIDENDS+4%% in 1905, 1%% in 1906, none reported since. 


People’s Light & Heat Co., Indianapolis, Ind. 

INCORPORATED 1908. Franchise expires 1930. 

CAPITAL STOCK—$1,000,000 authorized, $300,000 outstanding. 

BONDS—People’s Light & Heat Co., first gold 5%, dated 1906, 
due 1926; callable after January 1, 1912, at 102; $350,000 
authorized, $300,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1908, were equal to 
201%. 

People’s Railway, Dayton, Ohio. 
(Controlled by American Railways Co.) 

INCORPORATED 1896. 

CAPITAL STOCK—$2,500,000 authorized, $1,875,000 out. 

BONDS—First gold 5%, dated 1897, due 1927; callable at any 
time at 110; $200,000 authorized and issued.——White 
Line St. Ry. Co. first gold 5%, dated 1895, due 1925: call- 
able at any time at 110; $300,000 authorized and issued. 


Peoria, Bloomington & Champaign Traction Co., 
Champaign, Ul. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORTED 1{4). Franchises in Bloomington and Peoria 
were granted for 50 years. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1906, due 1986; callable at 105 on 
any interest day on 30) days’ notice; $3,000,000 authorized; 
$2,000,000 issued. Guaranteed principal and interest by Il- 
linois Traction Co. 


Peoria Light Co., Peoria, Tl. 
(Controlled through stock by Union Railway, Gas & Electric Co.) 
INCORPORATED 1{MMi. 
CAPITAL STOCK—U% cum-preferred, $1,000,000 authorized 
and outstanding; common, $2,500,000 authorized and out. 
BONDS—Collateral Trust gold 5%, dated 1906, due 1936; call- 
able after January 1, 1907 at 105 and interest; $5,000,000 
authorized, $1,000,000 issued.——Peoria Gas & Electric Co. 
first gold 5%, dated 1904, due 1934: callable at 105 and 
interest; sinking fund provision; $2,500,000 authorized and 
issued. 

DIVIDENDS—5% per annum on preferred stock. 


Peoria Railway Co., Peoria, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1906. Franchise expires 1926. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First and refunding gold 5%, dated 1906, due serially 
to 1926; callable at 105 and interest on any interest day; 
$3,600,000 authorized; $2,249,000 issued. Guaranteed prin- 
cipal and interest by Illinois Traction Co.——Central Ry. 
first gold 5%, dated 1895, due 1915; $750,000 authorized; 
$570,000 issued. 


Philadelphia & Bristol Water Co., Philadelphia, Pa. 


INCORPORATED 14. Franchises perpetual. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1905, due 1935; $500,000 auth- 
orized, $189,000 issued. 


Philadelphia & Westchester Traction Co., 
Philadelphia, Pa. 

INCORPORATED 1895. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $894,000 out. 

BONDS—First gold 5%, dated 1898, due 1918; callable at 105 
and interest; $400,000 authorized and issued.—General 
gold 4%, dated 1904, due 1954; callable at any time at 
105 and interest; $1,000,000 authorized, $534,000 issued. 

EARNINGS available for the payment of interest charges, 
rentals and taxes for the year ended June 80, 1909, were 
equal to 131%; for the year 1908, equal to 118%; for the 
year 1907, equal to 111%; for the year 1906, equal to 127%. 

DIVIDENDS—2%% per annum. 


Philadelphia Company, Pittsburg, Pa. 


(Controlled by stock ownership by the United Railways 
Investment Co.) 

INCORPORATED under present title in 1884. Owns, leases and 
otherwise controls and operates properties of companies 
engaged in street railway, electric lighting and illuminating 
gas and fuel gas business in Pittsburg and adjacent towns. 
Some of the franchises are perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $6,000,000 
authorized and outstanding; common, $41,000,000 author- 
ized, $36,000,000 outstanding. 

BONDS—First mortgage and collateral trust 5%, dated 1899, 
due 1949; $6,500,000 authorized, $5,559,000 issued.—Con- 
solidated mortgage and collateral trust 5%, dated 1901, 
due 1951; $22,000,000 authorized, $15,138,000 issued—— 
Gold notes 5%, dated 1905, due serially to 1910; $150,000 
outstanding ——Collateral trust 6%, dated 1908, due ser- 
ially to 1918; $2,350,000 outstanding.——Convertible gold 
debenture 5%, dated 1909, due 1919; $5,000,000 authorized, 

2,500,000 issued-—-Bonds other than those issued 


directly by Philadelphia Co.: Allegheny County Light Co. 
first mort G%, dated 1891, due 1911; $500,000 authorized 
and issued (bonds of the Philadelphia Co. are held in re- 
serve io retire this issue at maturity. East 
End Electric Light Co. first mortgage 6%, dated 1895, due 
1915; $500,000 authorized and issued (will be retired at 
maturity by equal amount of bonds of Philadelphia Co.)—— 
Ohio Valley Electric Co. first mortgage 6%, dated 1897, due 
1917; $50,000 issued.—Consolidated Gas Co. of Pittsburgh 
first mortgage 5%, dated 1898, due 1948; $5,000,000 author- 
ized and issued. Southern Heat, Light & Power Co. first 
mortgage 5%, dated 1899, due 1949; $300,000 authorized 
and issued Menongahela Light & Power Co. first mort- 
gage 5%, dated 1899, due 1949; $1,700,000 issued.——Union 
Gas Co. of McKeesport first mortgage sinking fund 5%, 
dated 1899, due 1929; $295,000 outstanding. 

The Philadelphia Company has a contingent liability for the 
following bonds, guaranteed both as to principal and 
interest: Mount Washington Street Railway Company first 
mortgage 5%, dated 1903, due 1913; $1,500,000 issued. 
——Seventeenth Street Incline Plane Company first mort- 
gage 5%, dated 1905, due 1935; $125,000 issued.—— 
Allegheny, Bellevue & Perrysville Railway Co. first mort- 
gage 5%, dated 1905, due 1935; $500,000 issued. Morn- 
ingstar Electric St. Ry. Co. first mortgage 5%, dated 1905, 
due 1935; $200,000 issued.——Ben Avon & Emsworth St. Ry. 
Co. first mortgage 5%, dated 1906, due 1936; $300,000 is- 
sued. 

Other bonds in the Philadelphia Company system, but 
for which the Philadelphia Co. is not necessarily liable, are 
shown as follows: Ohio Valley Electric Co. first mortgage 
6%, dated 1897, due 1917; $50,000 issued. South Side 
Gas Co. first mortgage 5%, due 1913; $50,000 issued. 
——Beaver Valley Traction Co. first mortgage 6%, dated 
1891, due 1911; $150,000 issued——Beaver Valley Traction 
Co. second mortgage 6%, dated 1895, due 1915; $100,000 
issued.—Beaver Valley Traction Co. first Cons. mortgage 
5%, dated 1900, due 1950; callable at 110 and interest $1,- 
000,000 authorized, $675,000 issued, $325,000 reserved to 
retire underlying liens.——Beaver Valley Traction Co. gen- 
eral gold 5%, dated 1903, due 1953; callable at 110 and in- 
terest; $3, 000,000 authorized, $500,000 issued.—People’s 
Elec. St. Ry. Co. first gold 6%, due 1912; $50,000 issued. 
An obligation of the Beaver Valley Traction Co.—— 
People’s Electric St. Ry. Co. second gold 6%, due 1915; 
$25,000 issued. An obligation of the Beaver Valley Trac- 
tion Co.—Washington & Canonsburg Ry. first gold 5%, 
dated 1902, due 1932; $650,000 authorized. $525,000 issued. 
——wWashington Elec. St. Ry. first gold 5%, dated 1897. due 
1927; $125,000 issued. An obligation of the Washington 
& Canonsburg Ry. Pittsburgh, Canonsburgh & Washing- 
ton Ry. first gold 5%, dated 1907, due 1937; $750,000 auth- 
orized and issued. Guaranteed principal and interest by 
Washington & Canonsburg Ry. and Pittsburgh Railways Co. 
——Pittsburgh & Beaver St. Ry. first gold 5%, dated 1908, 
due 1938; $1,500,000 authorized, $750,000 issued. All 
owned by the Philadelphia Co. 

Pittsburgh Railways Co. car trusts 5%, dated 1905, due 1909 
to 1915; original issue $400,000, now outstanding, $240,000 
——Pittsburgh & West End Passenger Railway first 
mortgage 5%, dated 1892, due 1922; $364,000 issued. An 
obligation of the Pittsburgh Rys. Co.——Pittsburgh, Crafton 
& Mansfield St. Ry. first mortgage 5%, dated 1894, due 1924; 
$181,000 issued. An obligation of the Pittsburgh Railways 
Co.—wWest End Traction Co. general mortgage 5%, dated 
1898, due 1938; $1,500,000 authorized, $955,000 issued. 
An obligation of the Pittsburgh Rys. Co. Southern Trac- 
tion Co. first mortgage collateral trust 5%, dated 1900. due 
1950; $4,000,000 authorized, $3,875,000 issued. An obliga- 
tion of the Pittsburgh Rys. Co.——West Liberty & Suburban 
St. Ry. first gold 5%, dated 1908, due 1938; $250,000 issued. 
Guaranteed by the Pittsburgh Rys. Co.——Millvale, Etna & 
Sharpsburgh St. Ry. first gold 5%, dated 1893, due 1923: 
$750,000 issued.—Ardmore St. Ry. first gold 5%. dated 
1908, due 1958; callable at 105 and interest; $1,250,000 
authorized, $1,000,000 issued. Guaranteed principal and in- 
terest by Consolidated Traction Co. of Pittsburgh.——Cen- 
tral Traction Co. first mortgage 5%, dated 1889, due 1929; 
$375,000 issued.—Central Passenger St. Ry. first mortgage 
6%, dated 1894, due 1924; $125,000 issued. Guaranteed 
by Central Traction Co.—Citizens Traction Co. first mort- 
gage 5%, dated 1887, due 1927; $1,250,000 issued; Penn. St. 
Ry. first mortgage 5%, dated 1892, due 1922; $250,000 is- 
sued. Guaranteed principal and interest by Citizens’ Trac- 
tion Co. 


Consolidated Traction Company equipment trust cer- 
tificates 6%, dated 1908, due 1909 to 1918; $224,000 out- 
standing. Fort Pitt Traction Co. gold 5%, dated 1895, due 
1935; $1,009, i ly 
tion Co. first mortgage 5%, dated 1890, due 1930; $1,500,- 
000 issued.—East McKeesport St. Ry. first gold 5%, dated 
1899, due 1929; $250,000 issued. Federal St. & Pleasant 
Valley Pass. Ry. Cons. gold 5%, dated 1892, due 1912; 
$1,250,000 authorized, $1,058,000 issued, $192,000 reserved 
to retire prior liens of Allegheny & Bellevue first 5%, Al- 
legheny St. first 5%, Perry St. first 5%, Troy Hill first 5% 
——Monongahela St. Ry. first gold 5%, dated 1898, due 
1928; $1,000,000 issued.—wWilkinsburg & Bast Pittsburgh 
St. Ry. first 5%, dated 1899, due 1929; $2,000,000 issued. 
——Wilkinsburg & Verona St. Ry. first gold 5%, dated 1901, 
due 1931; $700,000 authorized, $602,000  issued.—— 
Pitcairn & Wilmerding Street Railway Co. first gold 
5%, dated 1901, due 1931; $700,000 authorized, $554,000 
issued.——-Mt. Oliver Incline Ry. first currency 6%, due 
1901, but not taken up; $41,500 issued——Pittsburgh & 
Birmingham Traction Co. first gold 5%, dated 1899, due 
1929; $1,500,000 issued. Pittsburgh & Birmingham Trac- 
tion Co. debenture gold 6%, dated 1892, due 1917; $43,000 
issued. Birmingham, Knoxville & Allentown Traction Co. 
gold 5%, dated 1891, due 1931; issued. Interest 
guaranteed by Pittsburgh & Birmingham Traction Co.—— 
Brownsville Av. St. Ry. first mortgage 5%, dated 1896, due 
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1926; $300,000 issued. Guaranteed by Pittsburgh & Birm- 
ingham Traction Co.—wWest Liberty St. Ry. first gold 5%, 
dated 1900, due 1930; $400,000 issued.—Pittsburg & 
Charleroi St. Ry. first gold 5%, dated 1902, due 1932; $2,- 
500,000 authorized, $2,425,000 issued; $75,000 reserved to 
retire like amount of Charleroi & West Side first 5%, due 
1920.——Pittsburg Incline Plane Co, first gold 6%, dated 





1899, due 1919; $150,000 issued. Pittsburg’ Incline Plane 

Co, second gold %, dated 1890, due 1910; $100,000 issued. 

-Pittsburg Traction Co. first mortgage 5%, dated 1X87, 
due 1927; $750,000 issued. Bloomfield St. Ry. first cur- 
rency 5%, dated 1893, due 1923; $250,000 issued. Guaran- 
teed by Pittsburg Traction Co. Suburban Rapid Transit 
St. Ry. Co. first gold 6%, dated 1893, due 1913; $200,000 
issued.—wUnited Traction Co. general gold 5%, dated 1897, 
due 1997; $10,000,000 authorized, $4,750,000 issued; $5,- 
250,000 reserved to retire Second Av. Pass Ry. general 5%, 
Braddock & Turtle Creek St. Ry. first 6%, Second Av. Trac- 
tion Co. gold 5%, Pittsburg, Allegheny & Manchester Trac- 
tion Co. first 5%, Federal St. & Pleasant Valley Pass. Ry. 
Co. 5%. 

EARNINGS of the Philadelphia Co. and affiliated operating 
companies (not including Allegheny Heating Co.) available 
for the payment of interest charges for the year ended 
March 31, 1909, were equal to 199%; for the year ended 
March 31, 1908, equal to 240%; for the year ended March 
30, 1907, equal to 246%. 

EARNINGS of the Philadelphia Co. alone available for the pay- 
ment of its own interest charges for the year ended March 
31, 1909, were equal to 460%; for the year ended March 
31, 1908, equal to 527%; for the year ended March 31, 
1907, equal to 482%. 

DIVIDENDS—5% per annum on the preferred stock regularly 
since 1899; on the common stock dividends have been paid 
regularly since 1899, the rate since 1902 being 6% per 
annum. 











Philadelphia Electric Co., Philadelphia, Pa. 

INCORPORATED 1899. 

GAPITAL STOCK—$25,000,000 authorized, $24,987,750 out- 
standing (54% paid in). 

BONDS—Collateral Trust Gold Certificates 4%, dated 1899, due 
1949; $17,500,000 authorized, $15,014,142 issued.——Gold 
Trust Certificates 5%, dated 1898, due 1948; $11,268,060 
issued. Edison Electric Light Co. gold trust certificates 
5%, dated 1896; callable after April 1, 1946; $1,994,300 
issued. 

EARNINGS AND DIVIDENDS—After the payment of all charges 
and $809,780 in dividends there was a surplus for the year 
ended Dec. 31, 1909, of $392,480; after $711,069 in dividends, 
there was a surplus for the year 1908, of $248,594; after the 
payment of all charges and $499,935 in dividends, there was 
a surplus of $409,144 for the year 1907. 





Phoenix Gas & Electric Co., Phoenixville, Pa. 

INCORPORATED 1901. Franchises expire 1998. 

CAPITAL STOCK—$1,000,000 authorized, $800,000 outstanding. 

BONDS—Collateral trust gold 5%, dated 1901, due 1951; call- 
able at any time at 110; sinking fund provision; $763,500 
now outstanding. Schuylkill Valley Illuminating Co. gold 
6%, dated 1893, due 1923; $60,000 issued.—Consolidated 
Schuylkill Gas Co. 5%, dated 1899, due 1929; $150,000 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended Sept. 30, 1908 and 1907, were equal to 125% 
and 130%, respectively. 





Pioneer Telephone & Telegraph Co., Oklahoma City, Okla. 


(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1904. 
CAPITAL STOCK—$10,000,000 authorized, $2,401,700 out. 
BONDS—5%, dated 1905, due 1945; $750,000 authorized, $350,- 
000 issued, but not sold, being held as collateral. 


EARNINGS AND DIVIDENDS—Surplus after all charges and 
6% dividends for four years ended Dec. 31, 1909, was: 
1909, $24,013; 1908, $22,752; 1907, $63,945; 1906, $6,000. 


Pittsburg & Allegheny Telephone Co., Pittsburg, Pa. 


INCORPORATED 1898. Franchises perpetual. 

CAPITAL STOCK—6% cum-preferred, $2,500,000 authorized, 
$2,000,000 oustanding; common, $2,500,000 authorized, $2,- 
000,000 outstanding. 

BONDS—First mortgage 5%, dated 1899, due 1949; $1,500,000 
authorized, $1,400,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1909, were equal to 374%; 
for the two previous years equal to 319% and 333% re- 
spectively. 


Pittsburg, Harmony, Butler & New Castle Ry., 
Pittsburg, Pa. 
INCORPORATED 1906. 


CAPITAL STOCK—6% preferred, $5,000,000 authorized, none 
outstanding; common, $3,000,000 authorized and out. 


BONDS—First gold 5%, dated 1906, due 1936: $3,500,000 au- 
thorized, $2,500,000 issued. 


Pittsburg Oil & Gas Co., Pittsburg, Pa. 


INCORPORATED 1903. 
CAPITAL STOCK—7% cum-preferred, $5,000,000 authorized, 
none outstanding; common, $6,000,000 authorized and out. 


BONDS—Collateral Trust gold 6%, due $200,000 annually; 
$457,000 now outstanding. Collateral Trust 3d mortgage 
6%, dated 1906, due $200,000 annually, beginning in 1912; 
$1 200,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 31, 10.), were equal to 224%, for the 
years 1908 and 1907, equal to 312% and 313%, respectively. 

DIVIDENDS—S% in 1904 and 1905; 5% in 1906; none since. 

Pittsfield Coal Gas Company, Pittsfield, Mass. 

INCORPORATED 1853. Franchises perpetual. 

CAPITAL STOCK—S3V6,000 authorized and outstanding. 

DIVIDENDS—6% per annum. 

Pittsfield Electric Co., Pittsfield, Mass. 

INCORPORATED 1890. 

CAPITAL STOCK—$225,000 authorized and outstanding. 

BONDS—First mortgage 4%%, dated 1907, due 1917; $150,000 
issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 350, 1908 and 1907 were equal 
to 3U8% and 397%, respectively, before the deduction of de- 
preciation charges. 

DIVIDENDS—S% per annum. 


Pittsfield Electric St. Ry., Pittsfield, Mass. 

INCORPORATED 1890. Franchise unlimited. 

CAPITAL STOCK—%300,000 authorized and outstanding. 

BONDS—First gold 4%, dated 1903, due 1923; $300,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended Sept. 30, 1908 and 1907, were equal to 
180% and 250%, respectively. 

DIVIDENDS—S% per annum. 

Ponce Electric Company, Ponce, Porto Rico. 

INCORPORATED 1902. Controls the Ponce Ry. & Light Co. 
Railway franchise of subsidiary companies expires 1961; 
lighting franchise expires 1963; wharf franchise 1997. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First mortgage collateral trust gold 6%, dated 1902, 
due 1927; callable as a whole at 105 and interest on any 
interest day; sinking fund provision; $750,000 authorized, 
$233,000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 128%; 
for the year ended Dec. 31, 1908, equal to 138%. 

Port Huron Gas Co., Port Huron, Mich. 
(Controlled by National Gas, Electric Light & Power Co.) 

INCORPORATED. 1898. 

CAPITAL STOCK—$300,000 authorized, $250,000 outstanding. 

BONDS—First mortgage 6%, dated 1898, due 1928, $200,000 
authorized and issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 227%; for the 


previous year to 246%; for the nine months ended Sep- 
tember 30, 1909, to 218%. 
Portland Electric Co., Portland, Me, 

INCORPORATED 1906. Franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—First sinking fund gold 5%, dated 1906, due 1926; 
callable on any interest day at 110 and interest upon five 
weeks’ notice. Sinking fund provision, $1,500,000 author- 
ized, $1,100,000 issued. Consolidated Electric Light Co. 
first consolidated gold 4%%, dated 1900, due 1925; $500,- 
OOO authorized and issued. Portland Lighting & Power 
Co. first gold 4%%, dated 1901, due 1921; $500,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1908 and 1907, were equal to 178% 
and 159%, respectively. 

DIVIDENDS—6% on preferred stock. 


Portland Gas & Coke Company, Portland, Ore. 

INCORPORATED 1910, as successor to the Portland Gas Co. 
and the East Portland Gas Light Co. Franchises believed 
believed to be unlimited in time. 

CAPITAL STOCK—7% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $3,000,000 authorized and 
outstanding. 

BONDS—First and refunding mortgage 5%, dated 1910, due 
1940; callable at 110 and interest on and after January 1, 
1920 on any interest day; improvement fund provision; 
$15,000,000 authorized, $2,594,000 issued. Portland Gas 
Co. first mortgage 5%, due 1951; $750,000 authorized and 
issued; $406,000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 199%. 
Portland Gas Co., Portland, Ore. 

INCORPORATED 1892. Franchise perpetual. 

CAPITAL STOCK—$3,000,000 authorized; $1,849,000 out. 

BONDS—First mortgage 5%, due 1951; $750,000 issued.—— 
Convertible gold notes 7%, dated 1908, due April 1, 1911; 
callable on 3 months’ notice at 105 and interest; $750,000 
authorized, $500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dee. 31, 1908, equal to 317%. 

DIVIDENDS—6% per annum. 
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Portland Gas Light Co., Portland, Me. 
INCORPORATED 1849. Franchise expires 1937. 
CAPITAL STOCK—$400,000 authorized, $349,300 outstanding. 
BONDS—First mortgage, dated 1907; $400,000 authorized, 
$100,000 issued. 

EARNINGS—For year ended Dec. 31, 1908, there was a surplus 
after dividends of $15,395; for previous year, $22,691. 
DIVIDENDS—5% per annum, 1904 to 1907 inclusive; 5%% 

in 1908; 6% in 1909. 
Portland R. R. Company, Portland, Me. 


INCORPORATED 1863. 

CAPITAL STOCK—$2,000,000 authorized, $1,999,538 out. 

BONDS—First Consolidated gold 3%%, dated 1901, due 1951; 
callable after July 1, 1931, at par; $3,000,000 authorized, 
$1,350,000 issued.——First gold 44%4%, dated 1893, due 1913; 
$500,000 authorized and issued. Portland & Cape Eliza- 
beth Ry. first gold 5%, dated 1895, due 1915; $400,000 is- 
sued; interest guaranteed by Portland R. R. Co. 

EARNINGS available for the payment of interest charges 
and taxes for the year ended June 30, 1909, were equal to 
178%. Average earnings available for payment of inter- 
est charges and taxes for five years ended June 30, 1909, on 
basis of the charges for the last year, were equal to 177%. 


DIVIDENDS—4% per annum. 


Portland Ry., Light & Power Co., Portland, Ore. 


INCORPORATED 1906. Franchises are partly perpetual; 
others expire in 1982 and 1933. 

CAPITAL STOCK—5% cumulative preferred; $5,000,000 au- 
thorized and outstanding; common, $10,000,000 authorized 
and outstanding. 

BONDS—Collateral trust sinking fund gold 5%, dated 1906, 
due 1931; $3,000,000 authorized and issued.——General 
sinking fund gold 5%, dated 1906, due 1935; $15,000,000 
authorized, $1,875,000 issued.——Collateral trust notes 5%, 
dated 1909, due 1912; callable at 101 on 60 days’ notice; 
$1,312,000 authorized and issued——Portland Ry. first and 
refunding gold 5%, dated 1905, due 1930; $10,000,000 au- 
thorized, $6,902,000 issued.——Willamette Bridge Ry. first 
6%, dated 1899, due 1914; $100,000 issued.——City & Su- 
burban cosolidated gold 6%, dated 1891, due 1916; $1,000,- 
000 authorized, $87,000 issued.——City & Suburban first 
gold 4%, dated 1900, due 1930; callable after June 1, 1915, 
at par; $3,000,000 authorized, $1,290,000 issued.——Mult- 
nomah Street Ry. first gold 6%, dated 1890, due June 1, 
1910; $300,000 authorized, $126,000 issued.—Portland 
City & Oregan Ry. first gold 6%, dated 1901, due 1921; 
callable after February 15, 1911, at par and interest upon 
60 days’ notice. Sinking fund provision. $500, issued. 
——Oregon Water Power & Ry. first gold 6%, dated 1902, 
due 1932; callable on or after July 1, 1912, at 105 and 
interest. Sinking fund provision. 5,000,000 authorized, 
$3,931,000 issued.——Portland General Electric first gold 
5%, dated 1905, due 1935; callable at 107% and interest on 
and after July 1, 1915. Sinking fund provision. $10,000,- 
000 authorized, $6,348,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
175%; for the years ended Dec. 31, 1908 and 1907, were 
equal to 161% and 139%, respectively. 

DIVIDENDS—5% per annum on preferred; 4% on common. 


Porto Rico Rys. Co., Ltd., Montreal, Quebec. 
INCORPORATED 1906. All franchises extend for fifty or more 
years. 


CAPITAL STOCK—7% cum. preferred, $500,000 authorized and 
outstanding; common, $3,000,000 authorized and out. 


BONDS—Mortgage 5%, dated 1906, due 1936; callable at 105. 
Sinking fund provision; $3,000,000 authorized, $2,941,500 
outstanding. 


EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1909, were 
equal to 118%; for the year ended December 31, 1908, 
were equal to 108%. 

Portsmouth, Berkley & Suffolk Water Co., Suflolk, Va. 
(Controlled by American Water Works & Guarantee Co.) 


INCORPORATED 1902. Has exclusive franchises in Ports- 
mouth, Berkley and Suffolk. 


CAPITAL STOCK—$1,000,000 authorized, $500,000 oustanding. 


BONDS—First mortgage 5%, dated 1904, due 1944; $2,500,000 
authorized, $1,177,000 issued; principal and interest guar- 
anteed by American Water Works & Guarantee Co. 


Poughkeepsie City & Wappinger’s Falls Elec. Ry., 
Poughkeepsie, N. Y. 
INCORPORATED 1894. 
CAPITAL STOCK—$750,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1894, due 1924. Sinking fund 
provision. $500,000 authorized, $874,000 now outstanding. 
——Second gold 6%, dated 1907, due 1937; callable after 
1910 at 105; $250,000 authorized, $117,000 issued. 


EARNINGS available for the payment of interest charges, 
sinking fund and taxes for the years ended June 30, 1908 
and 1907, were equal to 106% and 113%, respectively. 


Poughkeepsie Light, Heat & Power Co., Poughkeepsie, 
New York. 
INCORPORATED 1901. Franchise perpetual. 


CAPITAL STOCK, $500,000 authorized and issued. 


BONDS.—First Cons. mortgage 5%, dated 1901, due 1921; call- 
able Nov. 1, 1911, at 105 and interest; $600,000 authorized, 





$525,000 issued.—Poughkeepsie Elec. Lt. & Power first mort- 
gage 5%, dated 1894, due 1914; $75,000 authorized and 
issued.—Convertible debenture 6%, dated 1906, due 1926; 
$150,000 authorized and issued. 


DIVIDENDS—6% per annum. 

Providence Gas Company, Providence, R. I. 
INCORPORATED 1848. 
CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 
DIVIDENDS—8% per annum. 

Providence Securities Co., New Haven, Conn. 


(Controlled by stock ownership by New York, New Haven & 
Hartford R. R. Co.) 

INCORPORATED 1883 and name changed to present form in 
1907. Owns entire capital stock of the Rhode Island Co. 

CAPITAL STOCK—$250,000 authorized, $50,000 outstanding, all 
owned by the N. Y., N. H. & H. R. R. Co. 

BONDS—Gold debenture 4%, dated 1907, due 1957, callable 
after May 1, 1917, on 8 weeks’ notice, at 105 and interest; 
$19,911,000 authorized, $19,899,000 issued; guaranteed 
principal and interest by the New Haven. 

STATEMENT of Rhode Island Co. is shown under its own head. 


Providence Telephone Co., Providence, R. I. 
(Allied with American Tel. & Tel. Co.) 

INCORPORATED 1880. Franchise in Providence exclusive until 

Dec. I, 1913. 
CAPITAL STOCK—$5,000,000 authorized, $3,000,000 out. 
EARNINGS AND DIVIDENDS—Surplus after all charges and 8% 

dividends for five years ended Dec. 31, 1909, was: 1909, 

rere ; 1908, $37,172; 1907, $30,785; 1906, $14,628; 1905, 


Public Service Corporation of New Jersey, Newark, N. J. 


INCORPORATED 1903. Franchises of practically all the com- 
panies controlled are perpetual. 

Controls, through ownership of stock, amounting in each in- 
stance to between 95% and 100% of the whole, the Public 
Service Railway, which operates all the street railway lines 
of the system; the Public Service Gas Co., which operates 
all the gas properties of the system; the Orange & Passaic 
Vailey Ry., and the United Electric Co. of New Jersey. 
The principal street railway properties in the system are: 
North Jersey St. Ry. Co., Jersey City, Hoboken & Pater- 
son St. Ry. Co., and Elizabeth, Plainfield & Central Jersey 
Ry. Co. The Public Service Railway owns about 98% of 
the stock of each of these three companies. The principal 
gas and electric companies in the system are: United Elec- 
tric Co., Somerset Union & Middlesex Lighting Co., South 
Jersey Gas, Electric & Traction Co., Essex & Hudson Gas 
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Co., Hudson County Gas Co., Paterson & Passaic Gas & 
Electric Co., New Brunswick Light, Heat & Power Co., and 
Gas & Electric Co. of Bergen County. All of these gas and 
electric companies are leased for 900 years, either by the 
Public Service Corporation of New Jersey or the Public 
Service Gas Co. 


CAPITAL STOCK—$25,000,000 authorized and outstanding. 


BONDS—General mortgage sinking fund 5%, dated 1909, due 
1959; callable for sinking fund after Oct. 1, 1913. at 105 
and interest; redeemable at option of corporation after 
1919 at 105 and interest; $50,000,000 authorized, $13,500,- 
000 issued Perpetual interest bearing certificates, 44% 
interest in 1910, 54% interest.in 1911, 5%% interest in 
1912, 6% interest in 1913 and thereafter, dated 1903, never 
mature; $20,200,000 authorized, $19,852,255 issued, of 
which $2,000,000 bear the endorsement of the Fidelity 
Trust Co. to pay each year, up to 1912, not only the in- 
terest rates shown above, but an additional amount to bring 
the aggregate rate to 6%.——Car trust certificates, dated 
1908, due $40,000 semi-annually, 6%; $640,000 outstanding. 

The perpetual interest bearing certificates shown above were 
issued in exchange for the capital stocks of North Jersey 
St. Ry. Co., Jersey City, Hoboken & Paterson St. Ry. Co., 
Elizabeth, Plainfield & Central Jersey Ry. Co., Orange & 
Passaic Valley Ry. Co., and United Electric Co. The stocks 
acquired were pledged as security for the certificates. 

The Public Service Corporation of New Jersey does not guar- 
antee the principal of any of the bonds of the underlying 
companies, but in some cases guarantees the interest on the 
bonds. The bonds of the underlying companies follow: 
Camden & Suburban Ry. first mortgage 5%, dated 1896, 
due 1946, $3,000,000 authorized, $1,690,000 issued.— 
Camden Horse R. R. Co. cons, mortgage 5%, due 1912; 
$500,000 authorized, $250,000 issued. An obligation of the 
Camden & Suburban Ry.——Elizabeth, Plainfield & Central 
Jersey Ry. first gold 5%, dated 1900, due 1950; $2,500.000 
authorized, $2,400,000 issued; $100,000 reserved to retire 
like amount of Plainfield St. Ry. first 5%, due 1922. 
Elizabeth & Raritan River St. Ry. Co., general gold 5%, 
dated 1904, due 1954; $3,500,000 authorized, $1,500,000 
issued. Brunswick Traction Co. gold 5%, dated 1896, due 
1926; $500,000 authorized and issued. An obligation of the 
Elizabeth & Raritan River St. Ry. Co.——Middlesex & Som- 
erset Traction Co. gold 5%, dated 1900, due 1950; $1,500,- 
000 authorized, $1,000,000 issued. An obligation of the 
Elizabeth & Raritan River St. Ry. Co.——East Jersey St. 
Ry. first mortgage 5%, dated 1904, due 1944; $500,000 
authorized and issued. An obligation of the Elizabeth & 
Raritan River St. Ry. Co.—Jersey City, Hoboken & Pater- 
son St. Ry. Co. first mortgage 4%, dated 1899, due 1949; 
$20,000,000 authorized, $14,061,000 issued. Interest guar- 
anteed by the Public Service Corporation. 

The underlying bonds of the Jersey City, Hoboken & Paterson 
Ry. Co., and which will be retired when due by the remain- 
ing bonds now unissued, are as follows: North Hudson 
County Railway first mortgage 6%, dated 1884, due 1914; 
$1,000,000 authorized, $620,000 issued.—North Hudson Co. 
Ry. second mortgage 5%, dated 18/4, due 1924; $1,500,000 
authorized, $1,291,000 issued.—North Hudson Co. Ry. 
cons. mortgage 5%, dated 1888, due 1928; $3,000,000 auth- 
orized, $2,378,000 issued.——Weehawken extension mortgage 
5%, due 1915; $100,000 authorized and issued.——Paterson 
Ry. cons mortgage 6%, dated 1891, due 1931; $1,250,000 
authorized and issued. Paterson Ry. second general 
mortgage 6%, dated 1894, due 1914; callable at any time; 
$300,000 authorized and issued. 

Bergen Turnpike Co. first gold 5%, dated 1901, due 1951; 
$1,000,000 authorized and issued. People’s Elevating Co. 
first mortgage 5%, dated 1899, due 1939; $250,000 author- 
ized, $175,000 issued.——Orange & Passaic Valley Ry. first 
mortgage 5%, dated 1898, due 1938; $1,000,000 authorized, 
$833,000 issued.——North Jersey St. Ry. Co. first mortgage, 
4%, dated 1898, due 1948; $15,000,000 authorized and is- 
sued. Consolidated Traction Co. first mortgage 5%, dated 
1893, due 1933; $15,000,000 authorized and issued. 

The underlying bonds of the Consolidated Traction Co. are as 
follows: Jersey City & Bergen R. R. Co. first mortgage 
41%4%, dated 1873, due 1923; $1,000,000 authorized, $25s,- 
000 issued.—mNewark Passenger Ry. Co. first cons. mort- 
gage 5%, dated 1890, due 1930; $6,000,000 authorized and 
issued. Guaranteed principal and interest by Consolidated 
Traction Co.—Rapid Transit St. Ry. first mortgage 5%, 
dated 1891, due 1921; callable at any time at 110 and in- 
terest; $2,000,000 authorized; $500,000 issued.—Passaic 
& Newark Electric Traction first mortgage 5%, dated 1897, 
due 1937; $1,000,000 authorized, $550,000 issued. Guaran- 
teed principal and interest by Consolidated Traction Co. 

Newark Consolidated Gas Co. cons. mortgage 5%, dated 1898, 
due 1948; $10,000,000 authorized, $6,000,000 issued.— 
Newark Gas Co. first mortgage 6%, dated 1895, due 1944; 
$4,000,000 authorized and issued.—Gas & Electric Co. of 
Bergen Co. general mortgage 5%, dated 1904, due 1954; 
$5,000,000 authorized, $1,709,000 issued.—Gas & Electric 
Co. of Bergen Co. cons. mortgage 5%, dated 1899, due 1949; 
$1,500,000 authorized, $1,336,000 issued. 

Underlying bonds of the Gas & Electric Co. of Bergen Co. are 
as follows: New York, Rutherford & Suburban Gas Co. 
cons. mortgage 6%, dated 1895, due March 1, 1911; $50,000 
authorized and issued. Rutherford & Boiling Springs Gas 
Co. general mortgage, 6%, dated 189], due March 1, 1911; 
$50,000 authorized and issued.—Englewood Gas & Electric 
Co. general mortgage 5%, dated 1899, due 1939; $200,000 
authorized, $23,000 issued.mHackensack Gas & Electric 
debenture 6%, dated 1897, due 1917; $50,000 authorized, 
$3,000 issued.—Hackensack Gas & Electric general mort- 
gage 5%, dated 1895, due 1935; $40,000 authorized. $10,000 
issued. Hackensack Gas & Electric first mortgage 5%, 
dated 1894, due 1934: $42,000 authorized, $28,000 issued. 

Hudson County Gas Co. first mortgage 5%, dated 1899, due 
1949; $10,500,000 authorized and outstanding.——Middlesex 
Electric Light & Power Co. first mortgage 5%, dated 1905, 





























due 1955; $200,000 authorized, $176,000 issued.m—New 
Brunswick Light, Heat & Power Co. first mortgage 4%, 
dated 1899, due 1939; $500,000 authorized and issued. 
Paterson Passaic Gas & Electric Co. first cons. mortgage 
5%, dated 1899, due 1949; $5,000,000 authorized, $4,034,- 
000 issued. 

Underlying bonds of the Paterson & Passaic Gas & Electric Co. 
are as follows: Edison Electric Ill. Co. general mortgage 
5%, dated 1895, due 1925; $600,000 authorized and issued. 

Passaic Lighting Co. cons. mortgage 5%, dated 1895, 
due 1925; $450,000 authorized, $316,000 issued. Passaic 
Gas Light first mortgage 6%, dated 1892, due 1922; $50,- 
000 authorized and issued. 

Somerset, Union & Middlesex Lighting Co. first mortgage 4%, 
date 1903, due 1943; $2,750,000 authorized, $1,973,978 
issued. 

Underlying securties of the Somerset, Union & Middlesex Light 
Co. are as follows: Plainfield Gas & Electric first mortgage 
5%, dated 1891, due 1911; $110,000 authorized and issued. 

Plainfield Gas & Electric Co. general mortgage 5%, 
dated 1900, due 1940; $500,000 authorized, $350,000 issued. 
——Citizens’ Electric Co. first mortgage 5%, dated 1895, due 
1915; $40,000 issued.——Somerset Lighting Co. first mort- 
gage 5%, dated 1899, due 1936; $150,000 issued.—Central 
Electric Co. first mortgage 5%, dated 1900, due 1940; call- 
able at 110 and interest; $750,000 authorized, $700,000 
issued.—Edison Electric Ill. Co. of New Brunswick first 
mortgage 6%, dated 1888, due 1918; $50,000 issued. 

South Jersey Gas, Electric & Traction Co. first mortgage 5%, 
dated 1903, due 1953; $15,000,000 authorized, $12,100,000 
issued. Interest guaranteed by Public Service Corporation. 
—Trenton Gas & Electric Co. first mortgage 5%, dated 
1899, due 1949; $2,000,000 authorized and issued. Guaran- 
teed by Public Service Corporation.——Burlington Gas Light 
Co. first mtg. 5%, dated 1901, due 1921; $100,000 author- 
ized and issued. United Electric Co. first mortgage 4%, 
dated 1899, due 1919; $20,000,000 authorized, $18,565,000 
issued. Interest guaranteed by Public Service Corporation. 

Underlying bonds of the United Electric Co. are as follows: 
Consumers’ Light, Heat & Power Co. gold 5%, dated 1893, 
due 1938; $1,000,000 authorized, $323,000 issued.—North 
Hudson Light, Heat & Power Co. gold 5%, dated 1898, due 
1938; $2,000,000 authorized, $382,000 issued. 

EARNINGS of none of the subsidiary companies are made pub- 
lic. The gross earnings of the entire Public Service Cor- 
poration of New Jersey for the five years ended Dec. 31, 
1908, were: 1908, $24,267,687; 1907, $23,628,043; 1906, 
$21,498,826; 1905, $19,909,842. For the twelve months 
ended Sept. 30, 1909, the gross earnings were $25,921,892, 
and the surplus after all charges was $1,005,227. 

DIVIDENDS at the rate of 4% per annum were paid on the out- 
standing capital stock from June, 1907, to October, 1909; 
the rate was then increased to 5% per annum. 

Pueblo Gas & Fuel Co., Pueblo, Colo. 

INCORPORATED 1902. Franchise expires 1919. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1917; callable at 
101%% and interest on any interest day; $600,000 author- 
ized and issued.——Sinking fund gold 5%, callable on any 
interest day at 105; $1,500,000 authorized, $100,000 
issued. 


Pueblo & Suburban Traction & Lighting Co., 
Pueblo, Colo. 

INCORPORATED 1902. Franchises expire 1940 and 1942. 

CAPITAL STOCK—6% cumulative preferred, $1.000,000 author- 
ized, $162,600 outstanding; common, $3,500,000 authorized 
and outstanding. 

BONDS—First sinking fund gold 5%, dated 1902, due 1922, 
callable at 104 and interest; $3,500,000 authorized $1,813,- 
000 issued.—Pueblo Traction & Lighting Co. first gold 5%, 
dated 1901, due 1921, callable at 104 and interest; $1,500,- 
000 authorized, $1,060,000 issued. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended Dec. 31, 1909, on_ the 
basis of the charges for the last year, were equal to 170%. 

DIVIDENDS—6% per annum on preferred stock. 

















Puget Sound Electric Ry., Tacoma, Wash. 


INCORPORATED 1902. Controls the Tacoma Ry. & Power 
Company and the Pacific Traction Co. Road mostly on 
private right of way. Franchises where necessary expire 
in 1951 and other years. 

CAPITAL STOCK—6% non-cumulative preferred, $2,000,000 
authorized, $625,000 outstanding; common, $3,500,000 au- 
thorized and outstanding. 

BONDS—First consolidated mortgage gold 5%, dated 1903, due 
1932; callable as a whole at 110 and interest on any inter- 
est day: sinking fund provision; $5,500,000 authorized, 
$4,133,000 now outstanding——Convertible gold coupon 
notes 5%, dated 1906, due February 1, 1911; $1,000,000 
authorized and issued. Convertible gold coupon notes 5%, 
dated 1907, due 1912; callable as a whole or in part at 
102% and interest on any interest day; $1,000,000 author- 
ized, $500,000 issued. Tacoma Ry. & Power Company first 
mortgage 5%, dated 1899, due 1929; $1,500,000 authorized 
and issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges for the year ended Dec. 31, 1909, 
were equal to 118%: for the year 1908, equal to 127%. 


DIVIDENDS—6% per annum on preferred stock. 











A subscription to The Financial World includes this 
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Quebec Ry., Light & Power Co., Quebec, Can. 
INCORPORATED 1881. Name changed to present title in 1899 
CAPITAL STOCK—7% cumulative preferred; $1,000,000 author- 

ized, $750,000 outstanding; common, $2,500,000 all out. 
BONDS—First mortgage 7%, dated 1898, due 1923; $2,000,000 








authorized and issued ——First mortgage 7%, dated 1893, 
due 1912; $250,000 issued. First mortgage 5%, dated 
1897, due 1912; $100,000 issued.——First mortgage 5%, 


dated 1808, due ‘1913: $150,000 issued. 
DIVIDENDS—7% per annum on preferred stock; 
stock, 24% in 1909. 


on common 


Queens Borough Gas & Electric Co., Far Rockaway, 
L. I. N. ¥. 
INCORPORATED 1902. Franchise unlimited. 
CAPITAL STOCK—8$2,000,000 authorized and outstanding. 
BONDS—First gold 6%, dated 1902, due 1952; $2,000,000 au- 


thorized, $1,600,000 issued.——Queens Borough lectrid 
Light & Power Company first gold 5%, due 1928; $250,000 
issued.——Town of Hempstead Gas & Electric Light Com- 


pany first gold 5%, due 1931; $150,000 issued. 


Quincy Gas Electric & Heating Co., Detroit, Mich. 

GAS FRANCHISE perpetual. 

CAPITAL STOCK—8$2,000,000 authorized and outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1935; call- 
able after August 31, 1910, at 105 and interest; $2,000,000 
authorized, $1,150,000 issued.—Quincy Gas & Electric Co. 
first gold 5%, dated 1899, due 1929; callable at 110 and 
interest; $600,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
159%; for the years ended December 31, 1908 and 1907, 
were equal to 152% and 161%, respectively. 
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Racine Water Co., Racine, Wis. 
(Controlled by American Water Works & Guarantee Co.) 

Commenced operations in 1887. 

CAPITAL STOCK—$400,000 outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable prior to 
1911 at 103 and interest, and thereafter at par, but only in 
the event of the sale of the plant to the city; $1,200,000 
authorized, $879,000 issued; principal and interest guaran- 
teed by the American Water Works & Guarantee Co. 


Railways Company General, New York City. 
INCORPORATED 1899. Controls numerous companies. 
CAPITAL STOCK—Originally $10,000,000 authorized, $1,500,- 

000 issued. In 1908 stockholders voted to reduce the stock 
to $500,000. 

EARNINGS--For the years ended June 30, 1909, 1908, 1907 and 
1906, the net profits were $76,397, $5,680, $162,391 and 
$119,596, respectively. 

DIVIDENDS—An initial dividend of 10% was paid August 31, 


> Taen quarterly disbursements of 1% begun September 


Rhode Island Co., Providence, R. I. 


(Controlled by stock ownership by Providence Securities Co.) 

INCORPORATED 1902—Leases or otherwise controls the com- 
panies whose bonds are shown below. 

CAPITAL STOCK—$5,381,000 outstanding, all owned by the 
Providence Securities Co. 

BONDS—None of its own issue. United Traction & Electric 
Co. first collateral gold 5%, dated 1893, due 1933, $9,000,- 
000 authorized, $8,804,000 issued.—Rhode Island Suburban 
Ry. first gold 4%, dated 1900, due 1950, $5,000,000 author- 
ized, $4,682,000 issued.—Providence & Burrillville St. Ry. 
first gold 5%, dated 1905, due 1925, callable at 105 and in- 
terest. Sinking fund provision; $750,000 authorized, $254,- 
000 issued.—Woonsocket St. Ry. first gold 5%, due 1913; 
sinking fund provision; $200,000 authorized, $160,000 now 
outstanding. 

EARNINGS—Surplus of the Rhode Island Co., after all charges 
for the year ended June 30, 1909, was $469,207; for pre- 
vious year was $178,421. 


Richmond Home Telephone Co., Richmond, Ind. 
INCORPORATED 1899. 


CAPITAL STOCK—$500,000 authorized, $260,100 outstanding. 


BONDS—Gold 5%, dated 1910, due 1939; callable on July 1, 
1912, at 105, and on July 1, 1917, at 102%; sinking fund 
provision; $500,000 authorized, $376,100 now outstanding. 


DIVIDENDS—4™% per annum since 1903. 





Roanoke Gas & Water Co., Roanoke, Va. 
INCORPORATED 1899. Franchises perpetual. 
CAPITAL STOCK—$600,000 authorized, $526,800 outstanding. 


BONDS—First gold 5%, due 1937; $100,000 issued.——First 
consolidated gold 5%, dated 1907, due 1937; callable on and 
after July 1, 1917, at 105; $500,000 authorized, $400,000 
issued. 


DIVIDENDS—6% per annum. 


Rochester, Syracuse & Eastern R. R. Co., Syracuse, N. Y. 
INCORPORATED 1901. Franchises perpetual. i 
CAPITAL STOCK—6% non-cumulative preferred, $2,500,000 


authorized, $2,395,000 outstanding; common, $6,000,000 
authorized, $5,300,000 outstanding. 
BONDS—First mortgage 5%, dated 1905, due 1945; callable 


on May 1, 1915, or any interest day thereafter at 110; 
$7,500,000 authorized, $4,957,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 101%; for the 
year ended June 30, 1908, equal to 120%. 


Rockford & Interurban Ry. Co., Rockford, Il. 


INCORPORATED 1902. Franchises run from 20 to 50 years in 
towns and villages. 

CAPITAL STOCK—6% cumulative preferred; $50,000 author- 
ized and outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1902, due 
able at 105 and interest. Sinking fund provision. $1,100,- 
000 issued.——Rockford & Freeport first gold 5%, dated 
1903, due 1923; callable at 105 and interest. Sinking fund 
provision. $750,000 authorized, $625,000 issued. Rock- 
ford, Beloit & Janesville R. R. first gold 5%, dated 1905, 
due 1930; callable at 102% and interest on and after Octo- 
ber 1, 1910. Sinking fund provision. $1,000,000 authorized 
and issued. Guaranteed principal and interest by Rockford 
& Interurban Ry. Co. 

EARNINGS avaiiable for the payment of interest charges for 
the years ended December 31, 1908, 1907 and 106, were 
equal to 173%, 201% and 175%, respectively. 

DIVIDENDS—i% per annum on preferred stock; dividends on 
common stock 4% per annum since 1903. 


1922; call- 





Rochester Telephone Co., Rochester, N. Y. 
INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—Preferred, $50,000 authorized, none out- 
standing; common, $500,000 authorized, $489,400 out. 
BONDS—First mortgage 5%, due 1920; $98,000 outstanding. 
—General gold 5%, dated 1903, due 1933; $3,000,000 au- 

thorized, $1,154,000 issued. 


Rockford Electric Co., Rockford, Tl. 
(Controlled by American Gas & Electric Co.) 
INCORPORATED 1896. Name changed to present title in 1907. 

Franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, none outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, dated 1899, due 1919; sinking 
fund provision; $350,000 authorized, $231,000 issued.—— 
Central Heat & Power Co. first mortgage 6%, dated 1904, 
due 1914; callable at par; $50,000 outstanding.——Second 
mortgage 5%, dated 1899, due 1914; callable at any time 
at 101; $50,000 authorized and issued, $29,000 now out- 
standing, balance having been cancelled. 

EARNINGS available for the payment of interest charges for 
the year ended Mar. 31, 1909, were equal to 571%; for the 
previous year equal to 578%. 


Rockland Light & Power Co., Nyack, N. Y. 

INCORPORATED 1899. Franchises mostly perpetual, all others 
extending to 1941 and beyond. 

CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ized and outstanding; common, $400,000 authorized, $225,- 
000 outstanding. 

BONDS—First gold 5%, dated 1908, due 1938; $1,000,000 au- 
thorized, $500,000 issued. Rockland Electric Co. first 

old 5%, dated 1908, due 1953. Sinking fund provision. 
$230,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1908, were equal to 215%. 


DIVIDENDS—6% per annum on preferred stock since 1904; on 
common stock first dividend of 3% was paid August 1, 1908. 


Rockland, Thomaston & Camden St. Ry., Rockland, Me. 

INCORPORATED 1891. 

CAPITAL STOCK—$400,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1921, $800,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1909, were equal to 
200%; for the years ended June 30, 1908 and 1907, were 
equal to 201% and 199%, respectively. 


DIVIDENDS—5% per annum. 


Rocky Mountain Bell Telephone Co., Salt Lake City, Utah. 

(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1883. 

CAPITAL STOCK—$10,000,000 authorized, $2,369,500 out. 

EARNINGS available for dividends in six years ended Dec. 31, 
1910, were: 1909, $81,567; 1908 (deficit), $104,997; 1907, 
$45,542; 1906, $151,536; 1905, $218,732; 1904, $171,761. 

DIVIDENDS—6% per annum was paid to January, 1908; none 
since. 


Rome Gas, Electric Light & Power Co., Rome, N. Y. 
(Controlled by National Gas, Elec. Lt. & Power Co.) 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$400,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1901, due 1931; $400,000 
authorized and issued. 
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Syracuse, Lake Shore 
& Northern R.R. Co. 


FIRST MORTGAGE 
% GOLD BONDS 


Dated May |, 1907 Due May |, 1947 





IMPORTANT FEATURES 


Private right of way. 

Perpetual franchises. 

Absolute first mortgage on property now owned 
or hereafter acquired. 

Net earnings more than 140 % of fixed charges. 

Outstanding bonds of the company represent 
only about 60% of the actual value of prop- 
erty. 

Modern construction and equipment. 

Communities populous, growing, friendly. 

Management economical, aggressive, successful. 

Bankers and investors have already purchased 
more than two-thirds of this issue. 

Cost of property and legality of issue carefully 
examined and approved by the Bank Com- 
missioner of the State of Maine. 

Legal investment for Savings Banks in the State 
of Maine. 

Bonds exempt from personal taxation in the 
State of New York. 

Yield to investors, a net income of nearly 54% 
per annum for 37 years. 


Auburn & Northern 
Electric R.R. Co. 


FIRST MORTGAGE 
5% GOLD BONDS 


Dated May |, 1905 Due May 1, 1945 





IMPORTANT FEATURES 


Located in center of Empire State, serving a 
populous and wealthy community. 

Direct connection with the Rochester, Syracuse 
& Eastern and Auburn & Syracuse Electric 
Railroads. 

Favorable traffic arrangements with both the 
above roads. 

Private right of way. 

First mortgage on property in constant use and 
of undisputed intrinsic value. 

Perpetual franchises. 

Net earnings nearly double interest charges. 

Preferred stock represents more than $170,000 
actually paid in and expended on the prop- 
erty. 

Property under centralized management com- 
prising over 300 miles of road. 

Cost of property and legality of issue, examined 
and approved by the Bank Commissioner of 
the State of Maine. 

Legal for Savings Banks in the State of Maine. 

Tax free in the State of New York. 

Yields the investor a net income of nearly 5%% 
per annum for 35 years. 


Rochester, Syracuse 


& Eastern R.R. Co. 


FIRST MORTGAGE 
% GOLD BONDS 
Dated May 1, 1905 Due May |, 1945 


IMPORTANT FEATURES 


A double-track line built to steam railroad 
standard. 

Connecting the two principal inland cities in 
Central New York and intermediate towns 
and villages. 

The road gives a continuous local and express 
service in this territory which is not af- 
forded by steam roads. 

The Company operates on private right of way 
and under perpetual franchises. 

A first mortgage on all property now owned or 
hereafter acquired. 

Earning substantial surplus above operating ex- 
penses and fixed charges. 

The outstanding bonds of the Company repre- 
sent only about 60% of the actual value of 
the property. 

The large permanent population served guar- 
antees earning power. 

Property owned by the strongest financial in- 
terests in Central New York. 

Managed by the same interests which have suc- 
cessfully operated similar properties for a 
number of years. 

Banks and private investors have already pur- 
chased more than three-quarters of this 
issue. 

Tax free in the State of New York. 

Legal for Savings Banks in the State of Maine. 

Yields the investor a net income of nearly 54% 
per annum for 35 years. 





Interurban Electric Railroad 
Bonds are an Approved 
Investment 


WHEN— 

Secured by a first mortgage. 

Covering all property now owned or hereafter 
acquired. 

Road operating over private right of way. 

Road operating under perpetual franchises. 

Secured on a completed property. 

Showing earnings in excess of operating ex- 
penses and interest charges. 

There has been paid in cash and expended on 
the property a substantial equity above the 
bonded indebtedness. 

Secured by property showing substantial in- 
creases in both gross and net income. 
Modern construction and equipment of most 
substantial type obviate excessive mainten- 

ance and replacements. 

Large and permanent population insure earning 
power. 

Management—Economical, aggressive, success: 
ful. 


The securities which we have purchased and which 
we offer to our customers measure up 
to this standard 


J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 263%; for the 
previous year to 270%; for the nine months ended Septem- 
ber 30, 1909, to 254%. 

Rutland Ry., Light & Power Co., Rutland, Vt. 

INCORPORATED 1906. Franchises perpetual. 

CAPITAL STOCK—$2,000,000 authorized, $1,500,000 out. 

BONDS—First sinking fund gold 5%, dated 1906, due 1946; 
callable as a whole or in amounts of not less than $50,000 
on any interest day after March 1, 1916, at 110 and in- 
terest. Sinking fund provision. $2,000,000 authorized, 
$1,500,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1909, and June 30, 1908, 
were equal to 145% and 130%, respectively. 


Ss 








St. Clair County Gas & Electric Co., East St. Louis, Ill. 
(Controlled by stock ownership by American Gas Co.) 
INCORPORATED—1907. Gas franchise perpetual; electric light 

franchise expires in 1982. 

CAPITAL STOCK—$3,500,000 authorized and outstanding. 

BONDS—First cons. gold 5%, dated 1909, due 1959; $5,000,000 
authorized, $660,000 issued. Guaranteed principal and in- 
terest by American Gas Co. East St. Louis Gas Light Co. 
first gold 5%, dated 1902, due 1922, callable after Sept. 1, 
1912, at 105 and interest. Sinking fund provision; $750,000 
authorized, $527,000 outstanding. Belleville Gas & Elec- 
tric Co. first mortgage 5%, dated 1902, due 1922; $350,000 
authorized, $263,000 issued. 

EARNINGS available for payment of interest charges for 
year ended Dec. 31, 1908, were equal to 188%; for previous 
year equal to 212%. 

St. Croix Power Co., St. Paul, Minn. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1899. Franchises perpetual. 

CAPITAL STOCK—$2,500 authorized and outstanding. 

BONDS—First gold 5%, dated 1899, due 1929; $750,000 author- 
ized » 1 issued. Principal and interest guaranteed by St. 
Paul Gas Light Co. 


St. John Railway, St. John, New Brunswick. 
INCORPORATED 1894. Franchise extends to 1935. 
CAPITAL STOCK—SS00,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1895, due 1925; $500,000 issued. 
——Consolidated mortgage 5%, due 1927, $200,000 issued. 
——New mortgage 5%, dated 1907, due 1927; $300,000 








issued. 
EARNINGS and DIVIDENDS—After the payment of all charges 
and dividends of 6%, there was a surplus of $3,879 for the 


year ended April 30, 1908. 


St. Joseph Gas Co., St. Joseph, Mo. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1807. Franchise perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1897, due 1987; callable on 45 
days’ notice at 110 and interest; $1,000,000 authorized and 
issued. 

St. Joseph Ry., Light, Heat & Power Co., St. Joseph, Mo. 

INCORPORATED 1895. Franchises which are not perpetual 
run for 37 to 48 years. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,C0) 
authorized, $1,560,000 outstanding; common, $3,500,000 au- 
thorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1937; $5,000,000 au- 
thorized, $4,342,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
184%; for the years ended December 31, 1908, 1907 and 
1906, were equal to 183%, 177% and 172%, respectively. 

DIVIDENDS—)™% per annum on preferred stock have been 
paid since 1902; on common stock 1% in 1908, 2% in 1909. 


St. Joseph Water Co., St. Joseph, Mo. 
(Controlled by American Water Works & Guarantee Co.) 
BONDS—Gold mortgage 5%, dated 1901, due 1941; $2,500,000 
authorized, $2,452,000 issued; principal and interest guar- 
anteed by American Water Works & Guarantee Co. 

EARNINGS—Surplus after charges for the year ended Dec. 31, 
1907, was $13,982. 

St. Paul Gas Light Co., St. Paul, Minn. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1856. Gas franchise in St. Paul extends to 

1957 and is exclusive to 1932. 
CAPITAL STOCK—$2,500,000 authorized and outstanding. 
BONDS—First currency 6%, dated 1885, due 1915; $650,000 
authorized and issued.——Consolidated mortgage 6%, dated 
1888, due 1918; $600,000 authorized and issued.——General 
gold 5%, dated 1894, due 1944; $5,000,000 authorized, 
$3,439,000 issued. 
St. Louis, Decatur & Champaign Ry. Co., Champaign, Il. 
(Controlled by stock ownership by Illinois Traction Company.) 
INCORPORATED 1906. Line on private right of way. 
CAPITAL STOCK—$500,000 outstanding. 


BONDS—First gold 5%, dated 1906, due 1936; callable on any 
interest day at 105; $3,000,000 authorized, $1,493,000 is- 
sued; guaranteed principal and interest by Illinois Trac- 
tion Co. 

St. Louis, Springfield & Peoria R. R., Champaign, Ill. 
(Controlled by Illinois Traction Co.) 
INCORPORATED 1909. Lines mostly on private right of way. 

Franchises extend to 1953 or beyond. 

CAPITAL STOCK—Preferred, Series A, $737,000 outstanding; 
preferred, Series B, $888,000 outstanding; common, $2,600,- 
VOU outstanding. 

BONDS—First and refunding mortgage 5%, dated 1909, due 
1939; $15,000,000 authorized, $1,846,000 issued. Guaran- 
teed principal and interest by Illinois Traction Company. 
——General mortgage 5%, dated 1909, due 1939; $391,000 
issued; guaranteed principal and interest by Illinois Trac- 
tion Co. St. Louis & Springfield first mortgage 5%, dated 
1903, due 1925; $480,000 now outstanding; callable on any 
interest day on sixty days’ notice at 107% and interest. 

EARNINGS included in those of Illinois Traction Company. 


Saginaw-Bay City Ry. & Light Co., Saginaw, Mich. 
INCORPORATED 1903. Franchises expire from 1919 to 1933. 
CAPITAL STOCK—$3,000,000 authorized and outstanding. 
BONDS—Collateral trust gold 5%, dated 1903, due 1923; call- 

able at 105 on any interest day on 60 days’ notice; $7,- 

000,000 authorized, $3,355,000 issued——Bay City Gas 

Company first gold 5%, dated 1900, due 1920; callable at 

110 and interest on four weeks’ notice; $375,000 issued.—— 

Bay City Traction & Electric Co. first gold 5%, dated ——, 

due ; $1,500,000 authorized, $1,201,000 issued.——Sagi- 

naw City Gas Co. first gold 5%, dated 1901, due 1916; call- 
able at 105 and interest upon 6 weeks’ notice; $1,000,000 
authorized, $750,000 issued.——Saginaw Valley Traction Co. 
first gold 5%, dated 1899, due 1920. Sinking fund provi- 
sion. $820,000 now outstanding. 

Salem Electric Lighting Co., Salem, Mass. 

INCORPORATED 1882. Franchise perpetual. 

CAPITAL STOCK—$275,000 authorized and outstanding. 

NOTES—Coupon notes 4%, dated 1901, due 1911; $350,000 is- 
sued. 

EARNINGS AND DIVIDENDS—After the payment of all charges 
and 8% in dividends there was a surplus for the year ended 
December 31, 1908, of $38,027, and for the year 1907, a 
surplus of $15,113. 


Salem Gas Light Co., Salem, Mass. 

INCORPORATED 1847. 

CAPITAL STOCK—$349,600 outstanding. 

EARNINGS and DIVIDENDS—For the years ended June 30, 
1909 and 1908,, after the payment of 8% dividends, there 
was a surplus of $20,577 and $27,968, respectively. 

Salt Lake Public Service Co., Salt Lake City, Utah. 

INCORPORATED 1906. Franchises extend 50 years. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1906, due 1946. Sinking fund 
provision. $2,500,000 authorized, $1,500,000 issued. 

San Diego Consolidated Gas & Elec. Co., San Diego, Cal. 

INCORPORATED—1905. Franchise perpetual. 

CAPITAL STOCK—Preferred, $2,500,000 authorized; $800,000 
outstanding; common, $1,000,000 authorized; $700,000 out. 

BONDS—First mortgage 5%, dated 1909, due 1939; $6,000,000 
authorized, $1,650,000 issued; callable at 105 and interest 
on or after March 1, 1914. 

EARNINGS—Average available for the payment of interest 
charges for the four years ended March 31, 1909, on the 
basis of the charges for the last year, were equal to 203%. 

DIVIDENDS—7% per annum on preferred, 4% on common. 
Sandusky Gas & Electric Co., Sandusky, Ohio. 

CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ised and outstanding; common, ,000 authorized and 
issued. 

BONDS—First mortgage 5%, due 1929; $500,000 issued. 

San Francisco, Oakland & San Jose Consolidated Ry., 
Oakland, California. 
(Controlled by the Realty Syndicate.) 

INCORPORATED 1908 as a consolidation of a company of the 
same name and the San Francisco & Bay Counties Ry. 

CAPITAL STOCK—Preferred, $5,000,000 authorized and out- 
standing; common, $2,750,000 authorized and outstanding. 

BONDS—First gold 5%, dated 19038, due 1933; sinking fund 
provision; $3,000,000 authorized and issued.——Second gold 
5%, dated 1906, due 1933; sinking fund provision; $1,500,- 
000 authorized and issued.—General consolidated gold 5%, 
dated 1908, due 1938; sinking fund provision; $7,000,000 
authorized, $450,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1908, 1907 and 
T906 were equal to 175%, 157% and 156%, respectively. 


San Joaquin Light & Power Co., Los Angeles, Cal. 


INCORPORATED 1905. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1905, due 1945; 
callable on and after August 24, 1910, at 110 and interest; 
$3,000,000 authorized, $2,387,000 issued.——Collateral trust 
notes 7%, dated 1908, due March 1, 1911; $50,000 issued. 
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EARNINGS available for the payment of interest charges for 
the years ended November 30, 1909 and 1908, were equal to 
213% and 212%, respectively. 


Sao Paulo Tramway, Light & Power Co., Ltd., 
Toronto, Ont., and Sao Paulo, Brazil. 
INCORPORATED 1899. Franchise in Sao Paulo expires 1941, 

with privilege of renewal. 

CAPITAL STOCK—§$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1900, due 1929; $6,000,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1908, 1907 and 1906, 
were equal to 411%, 388% and 380% respectively. 

DIVIDENDS—1903, 54%; 1904, 74% 1905, 8%, 1906, 89%, 
1907, 844%; 1908, 94%; 1909, 10%. 

Savannah Gas Company, Savannah, Ga. 
(A United Gas Improvement Co. property.) 

CAPITAL STOCK—5% cumulative preferred, $450,000 author- 
ized and outstanding; common, $550,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1904, due 1923; callable on any 
interest day at 105 and interest; sinking fund provision; 
$1,750,000 authorized, $1,114,000 now outstanding. Guar- 
anteed by the United Gas Improvement Company. 

Savannah Electric Co., Savannah, Ga. 

INCORPORATED 1901. Franchises not limited in time. 

CAPITAL STOCK—6% non-cumulative preferred, $1,000,000 
authorized and outstanding; common, $2,500,000 authorized 
and outstanding. 

BONDS—First consolidated mortgage gold 5%, dated 1902, due 
1952; $3,500,000 authorized, $2,051,000 issued. Savannah, 
Thunderbolt & Isle of Hope first gold currency 4%, dated 
1897, due 1947; $1,250,000 authorized and issued, $1,000,- 
QOU now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal 
to 111%; for the year 1908, equal to 110%. 

DIVIDENDS—6% per annum on preferred stock. 

Sayre Electric Company, Sayre, Pa. 
FRANCHISES are perpetual, excepting one expiring in 1942. 
CAPITAL STOCK—Preferred, $100,000 authorized and outstand- 

ing; common, $150,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1907, due 1947; 
$750,000 authorized, $225,000 issued; $40,000 reserved to 
retire Waverly Electric Light & Power Company 5%. 

EARNINGS available for the payment of interest charges for 
the year ended February 28, 1910, were equal to 197%. 

DIVIDENDS—6% on preferred stock. 

Schenectady Ry. Co., Schenectady, N. Y. 
(Controlled by New York State Railways.) 

INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—$7,000,000 authorized, $4,100,000 out. 

BONDS—First gold 4%%, dated 1901, due 1941: callable after 
September 1, 1911, at 110 and interest; $2,000,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
265%; for the years ended December 31, 1908, 1907 ana 
1906 were equal to 227%, 186% and 170%, respectively. 

DIVIDENDS—+4% in 1909. 

Schuylkill Ry. Co., Girardville, Pa. 


INCORPORATED 1903. 

CAPITAL STOCK—$4,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1905, due 1935; call- 
able at par and interest; $1,450,000 authorized, $331,000 
issued.——Schuylkill Traction Co. first gold 5%, dated 1893, 
due 1943; sinking fund provision; $500,000 issued. Lake 
Side Ry. first gold 4%, dated 1893, due 1923; $150,000 
issued. Schuylkill Traction Co. consolidated gold, 41%4%, 
dated 1901, due 1951; $105,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 163%. 


Scioto Valley Traction Co., Columbus, Ohio. 


INCORPORATED 1890. 90% of road on private right of way; 
o> 


25-year franchise for balance. 

CAPITAL STOCK.—5% cumulative first preferred, $500,000 
authorized, $300,000 outstanding; 5% cumulative second 
preferred, $1,200,000 authorized and outstanding; common, 
$1,800,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1908, due 1923; 
$4,000,000 authorized, $1,600,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1909, were equal to 217%. 

DIVIDENDS—5% per annum on first and second preferred. 











Scranton Electric Co., Scranton, Pa. 
(Controlled by stock ownership by American Gas & Elec. Co.) 
INCORPORATED 1907. All franchises perpetual, with one ex- 
ception, which runs to 1935. 

CAPITAL STOCK—6% cumulative preferred, $2,000,000 author- 
ized, $559,500 outstanding; common, $5,000,000 authorized, 
2,500,000 outstanding. 

BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable after July 1, 1912, at 110 and interest; $10,000,000 
authorized, $1,517,000 issued; sinking fund provision. —— 


Scranton Electric Light & Heat Co. debenture 5%, dated 
1893, due 1933; callable on or after March 1, 1913, at par; 
$27,000 issued. Lackawanna Light Co. first and exten- 
sion gold 5%, dated 1907, due 1937; $2,500,000 authorized, 
$407,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended April 30, 1909, were equal to 317%; for 
previous year equal to 246%. 

DIVIDENDS—6% per annum on preferred stock. 





Scranton Gas & Water Co., Scranton, Pa, 


INCORPORATED 1854. 

CAPITAL STOCK—$4,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, due 1923; callable at par and 
interest; $1,000,000 authorized and _ issued. Purchase 
money 5%, dated 1900, due 1920; callable at par and inter- 
est; $600,000 authorized and issued.—Debenture 5%, dated 
1900, due 1930; callable at par and intérest; $400,000 au- 
thorized and issued.- Debenture 5%, due 1935; callable at 
par and interest; $600,000 authorized and issued.m—Meadow 
Brook Water Co. first mortgage 5%, due 1947; callable 
after April 1, 1927, at par and interest; $400,000 authorized 
and issued; guaranteed principal and interest by Scranton 
Gas & Water Company.——Olyphant Water Company gen- 
eral mortgage 5%, due 1923; callable on 6 months’ notice; 
$24,000 issued.——Consolidated Water Supply Co. first mort- 
gage 5%, due 1929; $1,000,000 authorized and issued.— 
Lackawanna Valley Water Supply Co. first mortgage 5%, due 








1927; $185,000 now outstanding.——Reynshauhurst Water 
Company first mortgage 5%, due 1921; callable; $40,000 
issued. 


Scranton Railway, Scranton, Pa, 
(Controlled by American Railways Co.) 

INCORPORATED 1896. Owns, leases and otherwise controls 
and operates several companies, the bonds of which are 
bere shown. 

CAPITAL STOCK—5% cumulative preferred, $1,500,000 author- 
ized and outstanding; common, $4,500,000 authorized; $2,- 
000,000 outstanding. 

BONDS—First Consolidated gold 5%, dated 1897, due 1932; $2,- 
500,000 authorized; $900,000 issued.—Collateral Trust gold 
5%, dated 1900, due 1932; callable at 105 and interest on 30 
days’ notice; $500,000 authorized and issued.—People’s St. 
Ry. of Luzerne Co., first gold 6%, dated 1888, due 1918; 
$200,000 authorized and issued.—People’s St. Ry. of Lu- 
zerne Co. general gold 6%, dated 1891, due 1921; $100,000 
authorized and issued.——Scranton Pass Ry. first mortgage 
6%, dated 1890, due 1920; $100,000 authorized and issued 

-Scranton Traction Co. first gold 6%, dated 1892, due 
1932; $1,000,000 authorized and issued.——Bonds of com- 
panies leased and controlled by Scranton Ry., whose opera- 
tions are included in the income account of the Scranton Ry. 
follow: Carbondale Ry. first gold 5%, dated 1900, due 1926; 
callable at 105 and interest on ten days’ notice; $300,000 
authorized and issued.—Carbondale Traction Co. first gold 
5%, dated 1892, due 1922; sinking fund provision, but bonds 
cannot be called; $150,000 authorized and issued.——Lacka- 
wanna Valley Traction Co. first mortgage 6%, dated 18965, 
due 1925; $115,000 authorized and issued.—Scranton & Car- 
bondale Traction Co. first gold 6%, dated 1898, due 1923; 
$1,000,000 authorized; $150,000 issued. Scranton & Pitts- 
ton Traction Co. first gold 6%, dated 1893, due 1923; $525,- 
000 authorized; $355,500 issued; those bonds not owned by 
Scranton Ry. are guaranteed by it 

EARNINGS of Scranton Ry. available for payment of interest 
charges and rentals for the year ended June 30, 1908, were 
equal to 216%. Average earnings available for payment of 
interest charges and rentals for the five years ended June 
30, 1908, on the basis of the charges for the last year, were 
equal to 186%. 

DIVIDENDS—5% per annum on preferred stock since 1904. 


Seattle Electric Company, Seattle, Washington. 

INCORPORATED 1900. Controls the Puget Sound Power Com- 
pany, the Seattle-Everett Traction Co., and the Puget 
Sound International Ry. & Power Co. Principal railway 
franchises expire in 1934; lighting franchise expires in 
1952; railway franchises of subsidiaries in 1944 and 1950; 
lighting franchises in 1950; water franchises in 1945. 

CAPITAL STOCK—6% non-cumulative preferred, $5,000,000 
authorized, and outstanding; common, $7,500,000 author- 
ized, $6,226,000 outstanding 

BONDS—Consolidated and refunding gold 5%, dated 1907, due 
1929; callable as a whole or in part for sinking fund 
on August 1, 1912, or on any interest day thereafter at 105 
and interest; $25,000,000 authorized, $4,694,000 issued. 
First gold 5%, dated 1900, due 1930; callable as a whole 
or in part for sinking fund at 110 and interest on any 
interest day; $4,565,000 issued. -Gold coupon notes 5%, 
dated 1906, due February 1, 1911; $1,000,000 authorized 
and issued; callable as a whole or in part at 102% and 
interest on any interest day. -Seattle-Everett first gold 
o%, dated 1909, due 1939; callable as a whole or in part 
for sinking fund at 105 and interest, on March 1, 1914, or 
any interest day thereafter. Puget Sound Power Co. first 
gold 5%, dated 1903, due 1933; callable as a whole or in 
part for sinking fund at 110 and interest on any interest 
day; $4,000,000 authorized, $3,216,000 issued; guaranteed 
principal and interest by Seattle Electric Company.—— 
Seattle-Everett Interurban Ry. Company first gold 5%, dated 
1905, due 1935: $2,000,000 authorized, $210,000 issued.—— 
Everett Ry., Light & Water Co. first gold 5%, dated 1905, 
due 1925; callable on any interest day on 60 days’ notice 
at 107% and interest; $2,000,000 authorized, $675,000 
issued.—mEverett Ry., Light & Water Co. consolidated 
mortgage 5%, dated 1909, due 1941; $4,000,000 authorized, 
$500,000 issued.m—Everett Ry. & Electric Co. first gold 5%, 
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dated 1901, due 1921; $825,000 issued.——Everett Water 
Company first gold 5%, dated 1901, due 1921; 
issued. Seattle Ry. Consolidated gold 5%, dated 1905, 
due 1925; callable as a whole or in part for sinking fund 
on 2 weeks’ notice at 110 and interest; $675,000 out. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 222%; for 
the year ended December 31, 1908, equal to 187%. 

DIVIDENDS—6% per annum on preferred; on common, 2%4% in 
1908; 7%% in 1900; present rate, 144% quarterly. 

Seattle Lighting Company, Seattle, Wash. 

INCORPORATED 1904. Franchise in Seattle perpetual; in 
Ballard expires 1951. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $3,000,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1904, due 1944; callable at 110 
and interest; $3,000,000 authorized, $1,811,000 issued.— 
Gold debenture 6%, dated 1904, due 1914; callable on any 
interest day at 111; $450,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 187%. 

DIVIDENDS—6% per annum on preferred stock, 

Seattle, Renton & Southern Ry., Seattle, Wash. 


INCORPORATED 1903. Franchise expires 1934. 

CAPITAL STOCK—Preferred, $250,000 authorized and outstand- 
ing; common, $1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1908, due in various amounts 
from 1913 to 1924; callable on or after May 1, 1913, at 
105 and interest; $1,000,000 authorized, $600,000 issued. 

EARNINGS available for the payment of interest charges for 
year ended January 31, 19U08, equal to 394%. 

Seattle-Tacoma Power Co., Seattle Wash. 

INCORPORATED 1902. 

CAPITAL STOCK—Preferred, $1,250,000 authorized and out- 
standing; common, $2,250,0UU authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1925; callable on or 

before June 1, 1910, at 105 and interest; $7,500,000 author- 
ized, $1,928,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended March 31, 1908, were equal to 397%. 
DIVIDENDS—6% per annum on preferred stock since 1907. 
Shreveport Water Works Co., Shreveport, La. 
(Controlled by American Water Works & Guarantee Co.) 
Commenced operations in 1887. 
CAPITAL STOCK—$00,000 authorized, $250,000 oustanding. 
BONDS—Gold mortgage )%, dated 1903, due 1943; callable 
prior to June 1, 1913, at 103 and interest, and thereafter at 
par and interest; $1,250,000 authorized, $318,000 issued; 
principal and interest guaranteed by American Water 
Works & Guarantee Co. 
DIVIDENDS—6% per annum since 1882. 
Sierra & San Francisco Power Co., San Francisco, Cal. 
(Allied with the United Railways Investment Co.) 
CAPITAL STOCK—$20,000,000 authorized and issued. 
BONDS—First gold 5%, dated 1909, due 1949; $14,000,000 au- 
thorized, $6,500,000 issued.——Second gold 5%, dated 1909, 
due 19409; $6,000,000 authorized and issued. 
Sioux City Gas & Electric Co., Sioux City, lowa. 
(A United Gas Improvement Co. property.) 
INCORPORATED 1901. 
CAPITAL STOCK—Preferred, $300,000 authorized and out- 
standing; common, $1,200,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1901, due 1921; $1,000,000 au- 
thorized and issued. 
Sioux City Traction Company, Sioux City, Iowa. 


INCORPORATED 1899. Franchises expire in 1933 and 1939. 

CAPITAL STOCK—$1,200,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1899, due 1919; $750,000 author- 
ized and issued. 

South Bend & Mishawaka Gas Co., South Bend, Ind. 
(A United Gas Improvement Co. property.) 
INCORPORATED 1902. Franchises expire in 1960 in South 

Bend and in 1940 in other towns. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—Consolidated gold 5%, dated 1906, due 1926; callable 
at 102% and interest; $2,000,000 authorized, $882,000 
issued. 

South Bend Home Telephone Co., South Bend, Ind. 
INCORPORATED 1902. Franchise expires 1937. 

CAPITAL STOCK—$200,000 authorized and outstanding. 

BONDS—6%, dated 1902, due 1982; $400,000 authorized, $350,- 
000 now outstanding. 

DIVIDENDS—2% per annum. 

Southern Atlantic Telegraph Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1869. 

CAPITAL STOCK—$949,050 authorized and outstanding. 
Southern Bell Telephone & Telegraph Co., Atlanta, Ga. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 


INCORPORATED 1879. 
CAPITAL STOCK—$30,000,000 authorized, $20,400,000 out. 
DIVIDENDS—6% per annum. 





$500,000 


Southern California Edison Co., Los Angeles, Cal. 

INCORPORATED 1909 as successor to the Edison Electric Com- 
pany of Los Angeles. 

CAPITAL STOCK—$50,000 000 authorized. 

EARNINGS—tThe surplus earnings after charges of the old Edi- 
son Co. for the three years ended Dec. 31, 1907, were: 1907, 

763,490; 1906, $587,299; 1905, $444,413. 
Southern Colorado Power & R. R. Co., Denver, Colo. . 


INCORPORATED 1908. Franchises for street railway lines in 
cities expire in 1955. 

CAPITAL STOCK—7% non-cumulative preferred, $1,500,000 
authorized and outstanding; common, $1,500,000 authorized 
and outstanding. 

BONDS—First and refunding gold 5%, dated 1908, due 1928; 
callable after August 15, 1913, at 105 and interest; sinking 
fund provision, $1,500,000 authorized, $1,000,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1908, were equal 
to 174%. 

DIVIDENDS—7% on preferred stock. 

Southern Light & Traction Co., San Antonio, Texas. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1899. 

CAPITAL STOCK—$2,500 authorized and outstanding. 

BONDS—Collateral trust gold 5%, dated 1899, due 1949; call- 
able on six months’ notice at 105; $2,500,000 authorized. 
$1,968,000 issued. 

Southern Michigan Railway Co., South Bend, Ind. 
(Controlled by Chicago, South Bend & Northern Indiana Ry.) 
INCORPORATED 1906. Franchises in St. Joseph expire 1935; 
in Berrien Springs in 1935; in Niles in 1932, 1935 and 1936, 

and are perpetual in South Bend. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1906, due 1931; 
callable on any interest day at 105; sinking fund provision; 
$2,000,000 authorized, $400,000 issued. South Bend & 
Southern Michigan Ry. Co. first gold 5%, dated 1902, due 
1927; sinking fund provision; $750,000 issued. 

Southern New England Telephone Co., New Haven, Conn. 

(Allied with American Tel. & Tel. Co.) 

INCORPORATED 1882. Franchises perpetual. 

CAPITAL STOCK—$10,000,000 authorized, $7,693,700 out. 

BONDS—Gold mortgage 5%, dated 1898, due 1948; $1,000,000 
authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 1,179%; average 
earnings available for the payment of interest charges for 
the eight years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 707%. 

DIVIDENDS—6% per annum since 1891. 

Southern Power Company, Charlotte, N. C. 

INCORPORATED 1905. 

CAPITAL STOCK—7% cumulative preferred, $6,000,000 author- 
ized, $5,250,000 outstanding; common, $5,000,000 author- 
ized, $4,000,000 outstanding. 

BONDS—First mortgage gold 5%, dated 1910, due 1930; call- 
able as a whole at 105 and interest on any interest day; 
$3,000,000 issued.m—Catawba Power Co. mortgage 6%, 
dated 1903; $729,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 337%. 

South Pittsburg Water Co., Pittsburg, Pa. 
(Controlled by American Water Works & Guarantee Co.) 

INCORPORATED 1904. 

CAPITAL STOCK—$3,000,000 outstanding. 

BONDS—Gold mortgage 5%, dated 1905, due 1955; callable on 
or before Aug. 1, 1915, at 105 and interest, and thereafter 
at par and interest, or in the event of the sale of the 
plant to the city, bonds may be called at any time at par 
and interest; $5,000,000 authorized, $1,965.000 issued.—— 
St. Clair Water Co first mortgage 6%, dated 1894, due 1924; 
$500,000 issued; principal and interest guaranteed by Char- 
tiers Valley Water Co. 

EARNINGS—Surplus after charges for the year ended Dec. 31, 
1907, was $32,290. 


South Side Elevated Railroad Co., Chicago, Ill. 
INCORPORATED—1897. Franchise expires 1938. 
CAPITAL STOCK—$10,323,800 authorized; $10,231,400 out. 
BONDS—First mortgage 4%4%, dated 1904, due 1924: callable 


after Jan. 1, 1910, at 105 and interest; $8,000,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges and 
rentals for year ended Dec. 31, 1909, were equal to 156%. 

EARNINGS—Average available for the payment of interest 
charges and rentals for the four years ended Dec. 31, 1909, 
on the basis of charges for last year, were equal to 143%. 

DIVIDENDS—4% per annum in 1907, %% in 1908, none since. 

Southwest Missouri R. R., Webb City, Mo. 

INCORPORATED 1906. 

CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 

BONDS—General and refunding gold 5%, dated 1906, due 1931; 
$5,000,000 authorized, $650,000 issued——Southwest Mis- 
souri Electric Ry. refunding and extension gold 5%, dated 
1908, due 1923; $1,150,000 issued.—Webb City Northern 
first gold 5%, dated 1905, due 1923; $200,000 issued. 
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EARNINGS available for the payment of interest charges for 
the year ended August 31, 1909, were equal to 205%. 
Average earnings available for the payment of interest 
charges for the three years ended August 31, 1909, on the 
basis of the charges of the last year, were equal to 225% 


mame Ce 

DIVIDENDS—2% per annum since 1906. 

Spokane & Inland Empire R. R. Spokane, Wash. 
(Controlled by stock ownership by Great Northern R. R.) 
INCORPORATED 1906. Municipal lighting franchise in Spo- 
kane and in neighboring towns extends to 1946; interurban 

line is mostly on private right of way. 

CAPITAL STOCK—5% preferred, cumulative after Janu- 
ary, 1911; $10,000,U0VU0 authorized, $6,394,900 outstanding; 
common, $10,000,000 authorized and outstanding. 

BONDS—First and refunding gold 5%, dated 1906, due 1926; 
callable from May 1, 1911, to November 1, 1915, at 107%, 
and thereafter at 105 and interest. Sinking fund provision; 
$15,000,000 authorized, $3,941,000 issued.mSpokane Trac- 
tion Company first gold 5%, dated 1905, due in various 
amounts annually from July, 1910, to 1925; callable as an 
entirety beginning July, 1910, at 105 and interest; $1,000,- 
000 authorized, $197,000 issued. Spokane Terminal Com- 
pany first gold 5%, dated 1905, due in various amounts 
annually to 1930; callable beginning August 1, 1910, at 105 
and interest; $500,000 authorized, $311,000 issued. Coeur 
d’Alene & Spokane Ry. First gold 5%, dated 1903. due 1929; 
callable after January 1, 1914, at 105 and interest; sinking 
fund provision; $500,000 issued. 

Spring Brook Water Supply Co., Wilkes-Barre, Pa. 

INCORPORATED 1896. Franchises perpetual. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, due 1926; $5,000,000 authorized, 
$4,531,000 issued.mPeople’s Water Co. first mortgage 6%, 
due 1910; $300,000 issued.—Rendham Water Company 
first mortgage 6%, due 1914; $10,000 outstanding.—— 
Wilkes-Barre Water Co. first mortgage 5%, due 1910; $90,- 
000 outstanding. Plymouth Water Co. first mortgage 5%, 
due 1926; $300,000 issued; guaranteed by the Spring Brook 
Water Supply Co. North Mountain Water Supply Co. first 
mortgage 6%, due 1933; $1,000,000 authorized, $675,000 
issued; guaranteed principal and interest by the Spring 
Brook Water Supply Company. 

DIVIDENDS—3% per annum. 

Springfield & Northeastern Traction Co., Champaign, III. 

(Controlled by stock ownership by Illinois Traction Co.) 

INCORPORATED 1906. Road runs over private right of way. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First gold 5%, dated’ 1906, due 1936; callable on any 
interest day on four weeks’ notice at 105; $1,500,000 au- 
thorized; $800,000 issued. Guaranteed principal and in- 
terest by Illinois Traction Co. 

EARNINGS included in those of Illinois Traction Co. 


Springfield Consolidated Water Co., Philadelphia, Pa. 


INCORPORATED 1905; name changed to present title in 1908 
Company supplies water to the entire suburban section 
surrounding Philadelphia. 

CAPITAL STOCK—$2,500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1908, due 1958; callable on and 
after November 1, 1913, at 102% and interest; $25,000,000 
authorized, $2,652,700 issued. North Springfield Water 
Co. first gold 5%, dated 1898, due 1928; $2,000,000 issued 
—Wayne Water Works Co. first gold, 44%%, dated 1903, 
due 1933; $150,000 issued. Berwin Water Co. first mort- 
gage 6%, dated 1895, due 1920; $500,000 issued.——Oak 
Lane Water Co. first mortgage 6%, dated 1894, due 191%); 
$150,000 issued.—Coshohocken Gas & Water Co. first 
mortgage 4%. dated 1899, due 1929; $100,000 issued. 
Springfield Water Co. first mortgage 6%, dated 1892, due 
1922; $450,000 authorized, $423,000 issued.——Springfield 
Water Company cons. mortgage 5%, dated 1896, due 1926; 
$3,000,000 authorized, 82,267,000 issued——Bryn Mawr 
Water Company first mortgage 6%, dated 1894, due 1919; 
$200,000 authorized, $186,000 issued. Landsdowne Water 
Company first mortgage 4%, dated 1899, due 1919; Shih) 
authorized, $20,000 issued. Eddystone Water Co. first 
mortgage 6%, dated 1894, due 1919; $40,000 authorized, 
$29,000 issued. 


Springfield Gas Light Co., Springfield, Mass. 


CAPITAL STOCK—$975,000 outstanding. 

EARNINGS AND DIVIDENDS—After the payment of 12% divi- 
dends, there was a surplus for the year ended June 30, 190%), 
of $33,292; after the payment of 12% dividends, there was 
a surplus for the year ended June 30, 1908, of $23,894. 

Springfield Light, Heat & Power Co., Springfield, Ohio. 


INCORPORATED 1908. Franchise expires 1933. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1909, due 1929; sinking fund 
provision; $2,000,000 authorized, $565,000 issued. 

DIVIDENDS—First dividend of 1% was paid April 10, 1909. 


Springfield Ry. & Light Co., Springfield Il. 


INCORPORATED 1903. Holding company, controlling the 
Springfield Ry. Co., Springfield Gas Light Company, and 
the Springfield Light, Heat & Power Company. Gas fran- 
chise perpetual; electric light, steam heat and hot water 
franchises expire 1921; street railway franchise expires 
1938. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 





























BONDS—First collateral trust gold 5%, dated 1903, due 1933; 
callable on 60 days’ notice at 107% and interest; $5,000,000 
authorized, $2,750,000 issued.——People’s Electric Ry. first 
mortgage 6%, dated 1891, due April 1, 1911; $100,000 issued. 
——Springfield Consolidated Ry. first consolidated gold 5%, 
dated 1893, due 1933; $750,000 authorized, $650,000 issued. 
—Springfield Gas Light Co. first mortgage 5%, due 1953; 
$150,000 issued. 

Springfield Ry. & Light Co., Springfield, Mo. 

INCORPORATED 1906. Owns the Springfield Gas & Electric 
Company and the Springfield Traction Company. Street 
railway franchise expires 1928; gas franchise expires 1922; 
electric light franchise perpetual. 

CAPITAL STOCK—$1,600,000 authorized and outstanding. 

BONDS—First lien refunding gold 5%, dated 1906, due 1926; 
callable at 105 and interest on any interest day on 60 days’ 
notice; $1,600,000 authorized, $311,000 issued. Springfield 
Gas & Electric Co. first gold 5%, dated 1902, due 1922; 
callable on 90 days’ notice at 105 and interest; $495,000 
now outstanding.—— Springfield Traction Company first 5%, 
dated 1895, due 1925; $330,000 authorized, $295,000 issued. 

EARNINGS—Surplus after all charges for year ended Dec. 31, 
1909, was $109,771. 

DIVIDENDS—4% per annum. 

Springfield Railway Companies, Springfield, Mass, 

(Controlled by stock ownership by New England Investment 

& Security Co.) 
Holding company, owning a majority of 
Ry. Co. and the Western 





ORGANIZED—1905. 
the stock of the Springfield St. 
Massachusetts St. Ry. Co. 

CAPITAL STOCK—4% cumulative preferred, $10,000,000 au- 
thorized, $3,387,950 outstanding; common, $10,000,000 au- 
thorized, $5,000,000 outstanding. 

DIVIDENDS—On preferred stock are guaranteed by the New 
York, New Haven & Hartford R. R. Co. The stock is sub- 
ject to redemption on any dividend date at 105 and accrued 
dividends. 4% per annum on preferred stock. 

Springfield Railway Co., Springfield, Ohio. 
(Controlled by American Railways Co.) 

INCORPORATED 1892. 

CAPITAL STOCK—$1,000,000 authorized, and outstanding. 

BONDS—First gold 6%, dated 1898, due 1933; $500,000 author- 
ized and issued. 


Springfield St. Ry., Springfield, Mass. 
(Controlled by stock ownership by Springfield Ry. Companies) 
INCORPORATED 1868. 

CAPITAL STOCK—$2,215,900 outhorized and outstanding. 

BONDS—First Gold 4% Dated 1903. Due 1923. $1,700,000 
authorized, $1,500,000 issued——Springfield & Eastern St. 
Ry. First Gold 5%. Dated 1902. Due 1922. Callable until 
1912 at 110; until 1917 at 107%, and thereafter at 105; 
$500,000 authorized, $330,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended September 30, 1909, were equal 
to 173%; for the year 1908, equal to 173%; for the year 
1907, equal to 178%; for the year 1906, equal to 206%. 

DIVIDENDS—S% per annum. 

Springfield-Xenia Telephone Co., Springfield, Ohio. 
INCORPORATED 1903. 
CAPITAL STOCK 
BONDS—First gold 


and interest; sinking 
$608,000 issued. 


Franchise expires 1926. 
$750,000 authorized, $600,000 outstanding. 


dated 1908, due 1924; callable at 105 
fund provision; $750,000 authorized, 


or 
ue, 


Spring Valley Water Company, San Francisco, Cal. 
INCORPORATED 1903. Franchise expires 1953. 

CAPITAL STOCK—$28,000,000 authorized and outstanding. 

BONDS—General gold 4%, dated 1903, due 1923, $28,000,000 
authorized, $17,859,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1908, 1907 and 1906, were equal to 
189%, 182% and 123%, resceptively. 

DIVIDENDS—Since 1906 have been $1.00 per share in 1908, 
$2.00 per share in 1909. 

Suburban Light & Power Co. San Leandro, Cal. 
INCORPORATED 1908. Franchises extend for 50 years. 
CAPITAL STOCK 
BONDS—First gold 

thorized and 

EARNINGS and DIVIDENDS—After the payment of all charges 
and dividends of 6%, there was a surplus of $29,300 for the 


year ended Dec. 31, 1908. 


$505,350 outstanding. 
6%, dated 1908, 


issued. 


1988; $250,000 au- 


due 


Superior Water, Light & Power Co., Superior, Wis. 

INCORPORATED 1889. Special water franchise granted by 
Legislature is perpetual; franchise from municipality ex- 
pires 1917; gas and electric franchises are perpetual and 
exclusive, or so-called “indeterminate permits,’’ under the 
Public Utility Law of Wisconsin. 

CAPITAL STOCK—S$1,000,000 authorized and outstanding. 

BONDS—First mortgage 4% sinking fund, dated 1901, due 1931; 
redeemable at 103 and interest: $2,000,000 authorized; 
$1,500,000 issued. Refunding 5%, dated 1909, due 1929; 
$200,000 authorized and issued 

EARNINGS available for payment of interest charges in past 
years have been: 1909, $124,614; 1908, $120,475; 1907, 
$114,956; 1906, $89,902; 1905, $83,118. 
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Susquehanna Ry., Light & Power Co., New York City. 

INCORPORATED 1107. Holding company, controlling the Lan- 
easter County Ry. & Light Co., the United Gas & Electric 
Co. and other corporations. 

CAPITAL STOCK—5% cumulative preferred, $10,000,000 auth- 
orized, $4,092,200 outstanding; common, $10,000,000 auth- 
orized, $4,034,500 outstanding. 

EARNINGS and DIVIDENDS—Undivided profits for the year 
ended Dec. 31, 1909, after the payment of 5% on the pre- 
ferred stock was $187,019. Undivided profits for the year 
ended Dec. 31, 1908, after the payment of 5% dividends 
on the preferred stock, was $111,892. 

Stark County Telephone Co., Canton, Ohio. 
(Controlled by stock ownership by the United States Telephone 
Company.) 

INCORPORATED 1900. Franchises run 25 years. 

CAPITAL STOCK, 6% cumulative preferred, $150,000 author- 
ized, $75,000 out; common, $350,000 authorized, $310,000 
outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1921; $500,000 
authorized, $323,500 issued. 

EARNINGS—Average for the payment of interest charges for 
the three years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 377%. 

DIVIDENDS—6% per annum on preferred stock. 

Stark Electric R. R. Company, Alliance, Ohio. 
INCORPORATED 1902. Road built on private right of way. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1903, due 1928; callable at 105; 

$1,000,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1909, were equal to 240%. 

DIVIDENDS—In 1908, 24%; 1909, 3%. 

Stockton Gas & Electric Corporation, Stockton, Cal. 


INCORPORATED 1907 as successor to the Stockton Gas & 
Electric Co. Franchise expires in 1958. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First ‘gold 6%, dated 1909, due 1934; callable on and 
after Jan. 1, 1914, at 106 and interest; sinking fund pro- 
vision; $1,500,000 authorized, $750,000 issued. 

EARNINGS available for the payment of interest charges for 


29Qeor 


the year ended Dec. 31, 1908, were equal to 328%. 
Syracuse & Suburban Ry., Syracuse, N. Y. 


INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—$400,000 authorized and outstanding. 

BONDS—First gold 5’%, dated 1897, due 1927; $400,000 author- 
ized and issued.——Consolidated gold 5%, dated, 1903, due 
1953; $550,000 authorized, $150,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1908, were equal to 139%; 
for the year 1907, equal to 132%. 

Syracuse, Lake Shore & Northern R. R., Syracuse, N. Y. 


INCORPORATED 1905. Franchises perpetual. 

CAPITOL STOCK—6% non-cumulative preferred, $1,000,000 
authorized and outstanding; common, $2,500,000 author- 
ized, $1,975,000 outstanding. 

BONDS—First mortgage 5%, dated 1907, due 1947; callable on 
or after May 1, 1917, at 110; $2,500,000 authorized, $1,- 
675,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1909, and 1908, were equal to 
140% and 137% respectively. 


Syracuse Light & Power Co., Syracuse, N. Y. 


(A United Gas Improvement Co. property.) 
INCORPORATED 1907. Controls the Syracuse Lighting Co. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—Collateral Trust Sinking fund gold 5%, dated 1907, due 

1954; callable at 10 and interest on any interest day for 
sinking fund only; $10,000,000 authorized, $5,009,490 issued. 


Syracuse Lighting Company, Syracuse, N. Y. 
(Controlled by stock ownership by Syracuse Light & Power Co.) 


INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $1,000,000 au- 
thorized and outstanding; common, $3,000,000 authorized 
and outstanding. y 

BONDS—First gold 5%, dated 1901, due 1951; $2,500,000 au- 
thorized and issued.—Debenture 6%, dated 1907, due 1927; 
$1,000,000 authorized and issued. Second mortgage 6%. 
dated 1909, due 1919; $2,500,000 authorized, $207,000 
issued.——Syracuse Gas Co. first gold 5%, dated 1896, due 
1946; $2,500,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 153%; for the 
years ended June 30, 1908, 1907 and 1906, were equal to 
137%, 158% and 192%, respectively. 

DIVIDENDS—i% per annum on preferred stock since 1901; 2% 
per annum on common stock since 193. 





Syracuse Rapid Transit Ry., Syracuse, N. Y. 


(Controlled by stock ownership by New York State Rys.) 

INCORPORATED 1896. Franchises perpetual. 

CAPITAL STOCK—6% non cumulative preferred, $1,250,000 
authorized and outstanding; common, $2,750,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1896, due 1946, $3,250,000 au- 
thorized, $2,500,000 issued. Second gold 5%, dated 1900, 





due 1930; callable on any interest day; $750,000 author- 
ized, $654,000 issued.——People’s R. R. first mortgage 5%, 
dated 1891, due 1921; $750,000 authorized and issued. 





East Side Traction Co. first gold 5%, dated 1899, due 1929; 
$250,000 authorized and issued.. 

EARNINGS available for the payment of interest charges, 
taxes and rentals for the year ended June 30, 1909, were 
equal to 105%; for the year 1908, equal to 142%. 

DIVIDENDS—6% per annum on preferred stock. 





T 


Tacoma Gas Light Company, Tacoma, Wash. 


INCORPORATED 1906. Franchise expires 1934. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Refunding gold 5%, dated 1906, due 1926; callable at 
any time; $2,000,000 authorized, $1,059,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1908 and 1907, were equal to 
181% and 217% respectively. 

Tampa Electric Co., Tampa, Fla. 

INCORPORATED 1899. Franchise expires 2898. 

CAPITAL STOCK—$1,700,000 authorized and outstanding. 

BONDS—First mortgage gold 5%, dated 1908, due 1933; call- 
able at any time as a whole or in part for sinking fund at 
105 and interest; $2,000,000 authorized, $891,500 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 532%; 
for the year ended December 31, 1908, equal to 512%. 

DIVIDENDS—Since 1907 at the rate of 7% per annum; previous 
to 1907, 10% per annum. 


Taunton Gas Light Company, Taunton, Mass. 
FRANCHISE perpetual. 
CAPITAL STOCK—$160,000 authorized and outstanding. 
BONDS—First mortgage 4%, dated 1901, due 1921; $80,000 
issued. 
EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 859%. 
DIVIDENDS—10% per annum. 
Telluride Power Co., Telluride, Colorado, 
INCORPORATED 1900. 
CAPITAL STOCK—$10,000,000 authorized, $4,365,901 out. 
BONDS—First mortgage 6%, dated 1903, due 1923; callable 
$75,000 annually at 105 and interest; $2,500,000 authorized 
and issued, $2,325,000 now out.——First and refunding 6%, 
dated 1908, due 1938; callable on and after January 1, 1913, 
at 105 and interest; sinking fund provision; $10,000,000 
authorized, $2,675,000 issued. 


Terre Haute, Indianapolis & Eastern Traction Co., 
Indianapolis, Ind. 


INCORPORATED 1907. In addition to property owned, it oper- 
ates under lease the Indianapolis & Martinsville Rapid Tran- 
sit Co. and Indianapolis & Northwestern Traction Co. 

CAPITAL STOCK—Preferred, $12,500,000 authorized, $8,000,000 
out. Preferred stock is entitled to dividends at the rate of 
4% in 1910, and at the rate of 5% in 1911 and thereafter. 

BONDS—First and refunding gold 5%, dated 1907, due 1932; 
$10,000,000 authorized, $5,500,000 issued.—Indianapolis & 
Eastern Ry. first consolidated gold 5%, dated 1902, due 
1927; sinking fund provision; $1,000,000 authorized, $700,- 
000 issued.——Indianapolis & Martinsville Rapid Transit Co. 
first gold 5%, dated 1902, due 1932; callable after 1912 at 
105 and interest; $750,000 authorized and issued. Interest 
guaranteed by Terre Haute, Indianapolis & Eastern Traction 
Co.——Indianapolis & Northwestern Traction Co. first gold 
5%, dated 1908, due 1923; callable on any interest day at 
110 and interest; $3,000,000 authorized, $2,470,000 issued. 
Interest guaranteed by Terre Haute, Indianapolis & Eastern 
Traction Co. 


Terre Haute Traction & Light Co., Terre Haute, Ind. 


(Leased to Terre Haute, Indianapolis & Eastern Traction Co.) 

INCORPORATED in 1904 as a consolidation of the Terre Haute 
Company and the Terre Haute Electric Traction Co. Rail- 
way franchises in Terre Haute, Brazil and Clinton expire 
in 1952; lighting franchises in Terre Haute and Brazil are 
unlimited; franchises for interurban lines where not on 
private right of way expire from 1930 to 1935. 

CAPITAL STOCK—6% non-cumulative preferred, $1,000,000 
authorized and outstanding; common, $2,000,000 authorized 
and outstanding. 

BONDS—First consolidated gold 5%, dated 1904, due 1944; call- 
able as a whole at 110 and interest on any interest day; 
sinking fund provision; $5,000,000 authorized, $2,485,000 
issued.—tTerre Haute Electric Co. first gold 5%, dated 
1899, due 1929; $1,500,000 authorized and issued. Terre 
Haute & Western Ry. first gold 5%, dated 1907, due 1937; 
$250,000 authorized and issued; guaranteed principal and 
interest by Terre Haute Traction & Light Co. 

EARNINGS available for the payment of interest charges and 
sinking fund for the years ended December 31, 1908, 1907 
and 1906 were equal to 183%, 182% and 199% respectively. 

DIVIDENDS—Under the lease 6% is paid on the preferred; on 
the common, 4% in 1910; 5% in 1911 and thereafter. 


Terre Haute Water Works Co., Terre Haute, Ind. 


INCORPORATED 1871. Franchise expires 1921. 

CAPITAL STOCK, $2,000,000 authorized, $500,000 outstanding. 

BONDS—First mort 4%%, sinking fund provision, dated 1899, 
due 1919; $1,200,000 authorized, $1,146,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 200%. 

DIVIDENDS—4% per annum. 
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Texas Traction Co., Dallas, Texas. 

INCORPORATED 1906. Road mostly on private right of way; 
franchises in cities extend to 1958. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $2,000,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1907, due 1937; callable on any 
interest day on 30 days’ notice at 110. Sinking fund pro- 
vision; $3,000,000 authorized, $2,000,000 issued. 


Tidewater Power Company, Wilmington, N. C. 


INCORPORATED 1907. Controls by lease the Consolidated 
Rys., Light & Power Company. 

CAPITAL STOCK—6% cumulative preferred, $600,000 author- 
ized, $553,900 outstanding; common, $600,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1908, due 1948; callable as an 
entirety on or after January 1, 1913, at 105 and interest; 
sinking fund provision; $2,000,000 authorized, $200,000 
issued.——Consolidated Railways, Light & Power Co. first 
gold 5%, dated 1902, due 1932; sinking fund provision; 
$600,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 203%; 
for the years 1908 and 1907 equal to 188% and 165%, re- 
spectively. 

DIVIDENDS—5% on preferred stock. 


Tintern Manor Water Co., Long Branch, N. J. 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized, $1,600,000 out. 


BONDS—First mortgage 5%, dated 1900, due 1930; $2,000,000 
authorized, $1,500,000 issued. 


Toledo, Bowling Green & Southern Traction Co., 
Toledo, Ohio. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1901, due 1921; $1,500,000 au- 
thorized, $1,225,000 issued.mFindlay Street Ry. first mort- 
gage 5%, dated 1895, due May 1, 1910; $150,000 issued.—— 


Findlay Street Ry. first consolidated 5%, dated 1899, due 
1924; $125,000 issued. 


Toledo, Fostoria & Findlay Electric Ry. Co., Fostoria, O. 


ORGANIZED—1899. Franchise expires 1925. 

CAPITAL STOCK—Preferred, $750,000 authorized; $700,000 out - 
standing; common, $750,000 authorized; $700,000 out. 
BONDS—First mortgage 5%, dated 1900, due 1920; callable at 

any time; sinking fund provision, $1,500,000 authorized; 
$423,000 issued. 
EARNINGS—Average available for the payment of interest 
charges for the four years ended Dec. 31, 1908, on the basis 
of the charges for the last year, were equal to 172%. 
DIVIDENDS—5% on preferred stock in 1907 and 1908. 


Toledo Gas, Electric & Heating Co., Toledo, Ohio. 


(Controlled by stock ownership by Toledo Rys. & Light Co.) 

INCORPORATED 1905. Franchise perpetual. 

CAPITAL STOCK—Owned by Toledo Railways & Light Co. 

BONDS—First consolidated gold 5%, dated 1905, due 1935; 
2,500,000 authorized, $1,905,000 issued; guaranteed prin- 
cipal and interest by Toledo Railways & Light Co. Toledo 
Heating & Lighting Co. mortgage 5%, dated 1901, due 1921; 
$500,000 authorized, $337.000 issued; guaranteed principal 
and interest by Toledo Railways & Light Co. 

EARNINGS included in those of Toledo Railways & Light Co. 


Toledo Home Telephone Company, Toledo, Ohio. 
(Controlled by a syndicate headed by J. P. Morgan & Co.) 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$2,500,000 authorized, $1,160,000 out. 


BONDS—First mortgage, dated 1902, due 1922; $2,500,000 aun- 
thorized, $1,540,000 issued. 


Tonawanda Power Co., North Tonawanda, N. Y. 


INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—$250,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1897, due 1927; $150,000 
issued. Debenture 6%, dated 1901, due July 1, 1911; 
$60,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1909 and 1908, were equal 
to 236% and 266%, respectively. 

DIVIDENDS—2%% per annum. 


Topeka Edison Co., Topeka, Kan. 


INCORPORATED 1905. Franchise expires 1935. 

CAPITAL STOCK—$1,250,000 authorized. 

BONDS—First gold 5%, dated 1905, due 1930; callable at 105 
and interest, on January 1, 1915, or any interest day there- 
after; sinking fund provision; $1,250,000 authorized, $700,- 

issued. 

EARNINGS available for the payment of interest charges for 
the year ended October 31, 1908, were equal to 255%. 


Topeka Independent Telephone Co., Topeka, Kan. 


INCORPORATED 1906. Franchise expires 1931. 

CAPITAL STOCK—$1,000,000 authorized, $400,000 outstanding 

BONDS—First sinking fund gold 6%, dated 1905, due 1920; 
callable on any interest day at 104 and interest; $100,000 
issued. Consolidated gold 5%, dated 1906, due 1926; 
$1,000,000 authorized, $510,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 260%, 
before the deduction of depreciation charges. 

DIVIDENDS—6% per annum, 











Topeka Railway Company, Topeka, Kan, 

INCORPORATED 1892. Franchises expire 1933. 

CAPITAL STOCK—$1,250,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1904, due 1930; sinking fund 
provision; $1,250,000 authorized, $1,015,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
338%; for the years ended December 31, 1908, 1907 and 
1906 were equal to 307%, 282% and 243%, respectively. 

Toronto Electric Light Co., Ltd., Toronto, Ont. 

INCORPORATED 1883. Franchise expires 1919. 

CAPITAL STOCK—S4,000,000 authorized and outstanding. 

BONDS—First gold 4%%, dated 1901, due 1916; $1,000,000 
authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 1,279%; for 
the year ended December 31, 1908, equal to 1,078%. 

DIVIDENDS—1891, 7%; 1892 to 1895, 8%; 1896 to 1905, 7%; 
1906, 7%%; 1907, 8%; 1908, 8%; 1909, 8%. 

Toronto Railway, Toronto, Ont. 
INCORPORATED 1892. St. ry. franchise exclusive until 1921. 
CAPITAL STOCK—$8,000,000 authorized and outstanding. 
BONDS—First gold 4%%, dated 1892, 5% due annually 1911 to 

1920, all due by 1921; $4,550,000 authorized, $3,398,325 
now outstanding.——Toronto Street Ry. Co. debenture 6%, 
dated 1881, due 1914; $600,000 issued.——Toronto & York 
Radial Ry. first gold 5%, dated 1904, due 1919; $1,560,000 
issued; guaranteed principal and interest by Toronto Ry. 

EARNINGS available for the payment of interest and other 
charges and taxes for the years ended December 31, 1909 
and 1908, were 230% and 222%, respectively. 

DIVIDENDS—1902, 5%; 1908, 5%; 1904, 5%; 1905, 5%; 1906, 
6%; 1907, 6%; 1908, 6%; 1909, 7%. 

Trenton Street Railway, Trenton, N. J. 
(Controlled by United Power & Transportation Co.) 

INCORPORATED 1898. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Trenton Passenger Ry. first gold 6%, dated 1891, due in 
various amounts annually to 1931; $1,000,000 authorized and 
issued; $970,000 now outstanding. Trenton Street Ry. 
first gold 5%, dated 1898, due 1938; $2,000,000 authorized; 
$1,030,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the three years ended December 31, 1908, were 
equal to 131% for 1908; 135% for 1907, 154% for 1906; 
143% for 1905. 

DIVIDENDS—6% per annum. 











Public Utility Bonds 


Bought — Sold —Appraised 


Public Service Corporations, measuring 
up to a proper standard, afford excellent in- 
vestment opportunities by reason of the 
necessity of their product and their freedom 
from serious competition. 

Bonds on such properties constitute a 
safe investment provided they conform to 
certain stringent requirements. They yield 
more liberally than municipals and railroads 
of equal security. 

But it is important that purchases be 
made on the recommendation of Investment 
Bankers whose judgment—based on ample 
experience and facilities for investigation— 
has been demonstrated over a period of 
years to be sound. 

Our record on Public Utility issues is the 
best possible argument in favor of our 
recommendations. We buy direct entire 
issues after thorough investigation; and we 
never recommend a bond which we are not 
convinced is safe. It is our aim always to 








be in position to loan upon or repurchase 
such bonds in aczordance with market con- 
ditions. 


Correspondence invited. Offerings of 
seasoned Public Utility Bonds yield- 
ing from 4% to about 6% on anppli- 
cation. Write for circular W-4A8. 


N. W. Halsey & Co 


Bankers and Dealers in 
Government, Municipal, Railroad 


and Public Utility Bonds 
49 Wall Street New York 


Philadelphia San Francisco 


Chicago 
1429 Chestnut St. 424 California St. 


152 Monroe St. 
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Tri-City Railway & Light Co., Davenport, Iowa. 


INCORPORATED 1906. Franchises of the constituent com- 
panies are believed to be perpetual, or at least extend, with 
one exception, to 1923 or beyond. 

CAPITAL STOCK—6% cum. preferred, $3,000,000 authorized, 
$2,826,200 outstanding; common $9,000,000 authorized and 
outstanding. 

BONDS—First lien collateral trust sinking fund first gold 5%, 
dated 1906, due 1923; callable on any interest day at 105 
and interest; sinking fund provision; $9,000,000 authorized, 
$8,068,000 issued.——Davenport & Rock Island Ry. first gold 
6%, dated 1891, due serially to July 1, 1911; $211,000 now 
outstanding.——Tri-City Ry. Co. gold 5%, dated 1902, due 
1922; $54,000 outstanding. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1909, were 
equal to 172%; for the years ended December 31, 1908, and 
1907, were equal to 152% and 163%. respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Trinidad Electric Co., Halifax, Nova Scotia. 


INCORPORATED 1869. 

CAPITAL STOCK—$1,200,000 authorized, $1,164,000 out. 

BONDS—5%, dated 1901, due 1931; $720,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 320%; for the 
years 1908 and 1907 equal to 320% and 321%, respectively. 


DIVIDENDS—5% per annum. 


Tri-State Telephone & Telegraph Co., Minneapolis, Minn. 


INCORPORATED 1903. Franchise in Minneapolis unlimited; 
franchise in St. Paul expires 1928. 

CAPITAL STOCK—G% non-cumulative preferred, $5,000,000 
authorized; common, $1,000,000 authorized. 

BONDS—Twin City Telephone Co. first gold 5%, dated 1901, 
due serially from 1914 to 1946; $1,000,000 issued. 


DIVIDENDS—On preferred stock 6% per annum. 


Troy Gas Company, Troy, N. Y. 
INCORPORATED 1889. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 5%, due 1939; $500,000 authorized, $400,- 
000 issued. Second gold 6%, dated 1923; $500,000 issued. 


DIVIDENDS—10% per annum. 


Twin City Rapid Transit Co., Minneapolis, Minn. 

INCORPORATED 1891. Franchises perpetual. 

CAPITAL STOCK—7% cumulative preferred, $3,000,000 au- 
thorized and outstanding; common, $22,000,000 authorized, 
$20,100,000 outstanding. 

BONDS—Minneapolis St. Ry. Co. first mortgage 7%, dated 1880, 
due November 1, 1910; $90,000 now outstanding.——Minne- 
apolis St. Ry. Co. second mortgage 6%, dated 1883, due 
1913; $600,000 authorized and issued. Minneapolis St. 
Ry. Co. first consolidated gold 5%, dated 1889, due 1919; 
$5,000,000 authorized, $4,208,000 issued.——St. Paul City 
Ry. Co. first mortgage 6%, dated 1882, due 1932; $224,000 
issued.——St. Paul City Ry. Co. first consolidated gold 6%, 
dated 1884, due 1934; $456,000 issued. St. Paul City Ry. 
Co. consolidated cable gold 5%, dated 1887, due 1937; 
$5,500,000 authorized, $3,708,000 issued. Minneapolis & 
St. Paul Suburban Ry. first gold 5%, dated 1899, due 1924; 
$500,000 authorized and issued.—Minneapolis St. Ry. & 
St. Paul City Ry. joint general gold 5%, dated 1901, due 
January 1, 1911; $242,000 now outstanding.——Minneapolis 
St. Ry. & Si. Paul City Ry. joint consolidated gold 5%, 
dated 1908, due 1928: $10,000,000 authorized, $9,475,000 
issued; guaranteed principal and interest by Twin City 
Rapid Transit Co. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
250%. Average earnings available for the payment of in- 
terest charges and taxes for the five years ended December 
31, 1909, on the basis of the charges for the last year, were 
equal to 212%. 

DIVIDENDS.—On preferred stock, 7% per annum; on common 
stock, from 1908 to 1908, inclusive, 5% per annum; present 
rate 6% per annum. 














Twin Falls North Side Land & Water Co., Pittsburg, Pa. 
(Controlled by American Water Works & Guarantee Co.) 

CAPITAL STOCK—$500,000 outstanding. 

BONDS—First mortgage 6%, dated 1907, due $20,000 on May 1, 
1910, $120,000 annually on May 1, from 1911 to 1914, $200,- 
000 in 1915, $400.000 in 1916, $400,000 in 1917, and $500,- 
000 in 1918; $5,000,000 authorized, $2,000,000 issued; prin- 
cipal and interest guaranteed by American Water Works 
& Guarantee Co. 


Twin State Gas & Electric Co., New York, N. Y. 
(Controlled by National Light, Heat & Power Co.) 

ORGANIZED in 1906. Principal franchises unlimited. 

CAPITAL STOCK—5% preferred, $250,000 authorized and 
outstanding; common, $1,500,000 authorized, $1,250,000 
outstanding. 

BONDS—First and refunding gold 4%%, dated 1906, due 1926, 
$1,500,000 authorized, $1,309,000 issued; guaranteed prin- 
cipal and interest by National Light, Heat & Power Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909. were equal to 182%; 
for the year ended December 31, 1908, were equal to 155%. 


U 


Union Electric Co., Dubuque, Iowa. 

INCORPORATED 1900. Franchises expire in 1927. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized, $727,000 outstanding; common, $750,000 authorized, 
$655,000 outstanding. 

BONDS—First gold 5%, dated 1904, due 1924; callable at 105; 
sinking fund provision; $980,000 authorized, $650,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 

Union Electric Light & Power Co., St. Louis, Mo. 
(Controlled by the North American Co.) 
INCORPORATED 1903. Franchises mostly perpetual; some 

expire in 1940. 

CAPITAL STOCK—$18,000,000 authorized, $9,885,000 out. 

BONDS—First gold 5%, dated 1902, due 1932; $10,000,000 au- 
thorized, $6,202,000 issued.——Refunding and extension gold 
5%, dated 1908, due 1933; callable on and after May 1, 
1918, at 110 and interest; $50,000,000 authorized, $5,500-, 
000 issued.——Missouri Electric Light & Power Co. second 
gold 6%, dated “1891, due 1921, $600,000 issued.—Missouri 
Edison Electric Co. first consolidated gold 5%, dated 1897, 
due 1927; $4,000,000 authorized, $3,198,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 189%; for the 
year ended Dec. 31, 1908, equal to 181%. 


DIVIDENDS—6% per annum. 
Union Elevated R. R., Chicago, Il. 

(Controlled by Northwestern Elevated R. R. Co.) 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1895, due 1945, $5,000,000 au- 

thorized, $4,482,000 outstanding. 

Union Gas & Electric Co., Bloomington, Il. 
INCORPORATED 1899. Gas franchise perpetual; electric 

franchise in Bloomington 35 years from 1890. 
OAPITAL STOCK—Preferred, $150,000 authorized and out- 
standing; common $750,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1905, due 1935, callable 
after 1910 at 105 and interest; $750,000 authorized, $550,- 
000 issued. 

EARNINGS—For year ended June 30, 1909, there was a sur- 
plus of $16,333; for previous year, $7,704. 

Union Gas & Electric Co., Cleveland. Ohio. 
(Controlled by stock ownership by Columbia Gas & Electric 
Company.) 

INCORPORATED 1906. Controls Cincinnati Gas & Electric Co. 
CAPITAL STOCK—6% cumulative preferred, $10,000,000 au- 
thorized, $5,000,000 outstanding; common, $10,000,000 au- 

thorized and outstanding. 


Union Gas Company, Spokane, Wash. 

INCORPORATED 1904. Franchise expires 1945. 

CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $600,000 authorized and 
outstanding. 

BONDS—First and collateral trust gold 5%, dated 1905, due 
1935; sinking fund provision; $1,000,000 authorized, $550,- 
000 issued. 

DIVIDENDS—6% per annum on preferred stock. 

Union Natural Gas Corporation, Pittsburg, Pa. 

INCORPORATED 1902. 

CAPITAL STOCK—$9,000,000 authorized and issued. 

BONDS—Collateral trust gold 6%, dated 1904. Due $300,000 
per annum; original issue $3,000,000, now outstanding, 
¥2,100,000. 

EARNINGS—Average available for the payment of interest for 


the six years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 729%. 


DIVIDENDS—S8% per annum to 1907, 10% per annum since. 


Union Railway, Gas & Electric Co., New York City. 

INCORPORATED June, 1909. Holding company, controlling the 
Springfield Railway & Light Co., Peoria Light Co., Evans- 
ville Light Co. and Rockford & Interurban Railway Co., de- 
scriptions of which will be found under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $12,000,000 au- 
thorized, $5,250,000 outstanding; common, $6,000,000 au- 
thorized and outstanding. 

BONDS—Collateral trust 5%, dated 1909, due 1939; redeemable 
at par and interest on any interest day on 60 days’ notice; 
convertible on any interest day on 30 days’ notice into pre- 
ferred stock, par for par; $3,000,000 issued. 

EARNINGS of all companies available for the payment of all 
interest charges for the year ended December 31, 1909, 
were equal to 174%. 


DIVIDENDS—6% per annum on preferred stock. 


Union Street Railway, New Bedford, Mass. 

INCORPORATED 1887. 

CAPITAL STOCK—$1,125,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1894, due 1914; 
$500,000 authorized, $400,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1908, 1907 and 1906 were equal to 
226%, 259% and 221%, respectively. 

DIVIDENDS—8% per annum. 
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Union Telephone Co., Alma, Mich, 

INCORPORATED 1899 under a 30-year charter. 

CAPITAL STOCK—$756,000 authorized, $730,000 outstanding. 

EARNINGS—Surplus earnings for the year ended February 28, 
1909, after paying 8% dividends on the stock, aggregated 
$14,659. 

Union Traction Co., Independence, Kans. 

INTERURBAN line on private right of way; franchises in cities 
run for 50 years. 

CAPITAL STOCK—$450,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1907, due 1937; 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 271%. 

Union Utilities Company, Morgantown, W. Va. 

INCORPORATED 1903. Franchises expire 1927. 

CAPITAL STOCK—7% cumulative preferred, $200,000 author- 
ized and outstanding; common, $800,000 authorized and out- 
standing. 

BONDS—First mortgage sinking fund gold 5%, dated 1909, due 
1944; sinking fund provision; $1,500,000 authorized, $1,000,- 
000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 262%. 

United Electric Light Co., Springfield, Mass. 

INCORPORATED 1889. 

CAPITAL STOCK—$1,750,000 authorized, $1,244,400 out. 

BONDS—Debenture 5%, dated 1896, due 1916; sinking fund 
provision; $200,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1908 and 1907, were equal to 379% 
and 710%, respectively. 

DIVIDENDS—8% per annum. 

United Gas & Electric Co., New Albany Ind. 
(Controlled by stock ownership by Louisville & Northern Ry. 
& Lighting Co.) 

INCORPORATED 1902. Franchises extend for 50 years in Jef- 
fersonville & New Albany and in other towns from 20 to 

40 years. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due serially from 1909 to 
1942; callable after July 1, 1912, at 105; $728,000 issued. 
——Consolidated gold 5%, dated 1904, due serially from 1909 
to 1942; callable after July 1, 1924, at 105 and interest; 
$1,500,000 authorized, $489,000 issued.——Gold notes 6%, 
dated 1907, due 1912; callable on any interest day at 101 
and interest on 30 days’ notice; $500,000 authorized; $407,- 
000 issued.—Louisville & Southern Indiana Traction Co. first 
gold 5%, dated 1908, due 1923; callable after 1913 at 105 
and interest; $1,000,000 authorized and issued.—New Albany 
St. Ry. first gold 5%, dated 1902, due 1927; callable on 
any interest day at 105 and interest; $250,000 authorized 
and issued. Guaranteed principal and interest by United 
Gas & Electric Company. 

EARNINGS of the United Gas & Electric Co. available for the 
payment of its own interest charges for the years ended 
May 31, 1909, 1908, 1907 and 1906, were equal to 191%, 
194%, 214% and 192%, respectively. 

United Gas & Electric Co., New York City. 
(Controlled by Susquehanna Ry., Light & Power Co.) 
INCORPORATED 1901. Holding company controlling numer- 
ous companies, the principal ones of which are described 

under their own headings. 

CAPITAL STOCK—5% cumulative preferred, $1,500,000 author- 
ized, $1,172,100 outstanding; common, $2,500,000 author- 
ized, $1,649,200 outstanding. 

BONDS—First collateral trust 5%, dated 1902, due 1922; $3,- 
000,000 authorized, $1,821,500 issued. 

EARNINGS are included in those of the Susquehanna Railway, 
Light & Power Co. 

DIVIDENDS—5% per annum on preferred; 4% on common. 


United Gas Improvement Co., Philadelphia, Pa. 


ORGANIZED 1882. Reorganized 1885. Charter perpetual. 
Holding company, controlling numerous companies through- 
out the country, descriptions of the principal ones of which 
will be found under their own headings. 

CAPITAL STOCK—$50,473,350 authorized and outstanding. 

EARNINGS—After the payment of all expenses and dividends 
there was a surplus for the year ended Dec. 31, 1908, of 
$2,655,919; for 1907, $2,338,010; for 1906, $2,683,645; for 
1905, $2,132,549. 

DIVIDENDS—8% per annum. 

United Muminating Company, New Haven, Conn. 

INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First gold 4%, due 1940; $2,000,000 authorized, $1,- 
625,000 issued. 

DIVIDENDS—6% per annum and extra dividends of 2% each 
year since 1 

United Power & Transportation Co., Philadelphia, Pa. 

(Céntrolled by stock ownership by Inter-State Railways Co.) 

INCORPORATED 1899. Controls numerous companies, descrip- 
tions of the principal ones of which will be found under their 
own headings. 

CAPITAL STOCK—$12,500,000 authorized; $3,598,750 out. 





BONDS—United Railways 4% gold Collateral Trust certificates, 
dated 1899, due at option of holder on July 1, 1949, and 
thereafter on any Jan. 1 cr July 1 at option of United Power 
& Transportation Co; $8,000,000 authorized; $7,989,339 is- 
sued.——United Railways 4% gold Collateral Trust certifi- 
cates, dated 1899, due at option of holder on July 1, 1949, 
and thereafter at option of United Power & Transportation 
Co. on any January 1, or July 1; $998,950 issued. 

EARNINGS available for the payment of interest charges for the 
three years ended December 31, 1908, were equal to 190% 
for 1908; 231% for 1907; 229% for 1906. 

DIVIDENDS—1900, $1; 1901, $2; 1902, $2; 1903, $1, 1904, 
$2.66; 1905, $2.39; 1906, $3.10, 1907, $3.20; 1908, $3.31. 

United States Long Distance Telephone Co., 
Los Angeles, Cal. 

CONTROLS independent telephone lines in Southern California 

CAPITAL STOCK—4% preferred, $50,000 authorized. 

BONDS—First sinking fund gold 5%, dated 1904, due 1934; 
callable at 105 and interest; sinking fund provision; $1,- 
000,000 issued. 

DIVIDENDS—4% per annum on preferred stock. 

United States Natural Gas Company, Franklin, Pa. 

INCORPORATED 1905. 

CAPITAL STOCK—$3,000,000 authorized, $2,000,000 out. 


BONDS—First mortgage 6%, dated 1905, due 1925; $3,000,000 
issued. 


United Railroads of San Francisco, San Francisco, Cal. 
(Controlled by United Railways Investment Company.) 
INCORPORATED 1902. Practically all of the franchises ex- 

pire in 1929 or 1952. 

CAPITAL STOCK—7% cumulative first preferred, $5,000,000 
authorized and outstanding; 4% cumulative preferred, $20,- 
000,000 authorized and outstanding; common, $18,800,000 
authorized and outstanding. 

BONDS—General first sinking fund gold 4%, dated 1902, due 
1927; sinking fund provisions; —— authorized, $25,- 
409,000 issued.——Market Street Cable Ry. first gold 6%, 
dated 1883, due 1913; sinking fund provision; $3,000,000 
issued.—Park & Ocean R. R. first gold 6%, dated 1884, 
due 1914; sinking fund provision; $250,000 issued.——Park 
& Cliff House Ry. first mortgage 6%, dated 1887, due 1913; 
$350,000 issued; guaranteed by Ferries & Cliff House Ry. 
Co.—Omnibus Cable Co. first gold 6%, dated 1888, due 
1918; sinking fund provision; $2,000,000 issued.——Powell 
St. Ry. first mortgage 6%, dated 1887, due 1912: $700,0U0 
issued; guaranteed principal and interest by Ferries & 
Cliff House Ry. Co.—Sutter St. Ry. first gold 5%, dated 
1888, due 1918; sinking fund provision; $1,000,000 issued. 

Ferries & Cliff House Ry. first mortgage 6%, dated 
1889, due 1914; $650,000 issued.——Market St. Ry. consoli- 
dated gold 5%, dated 1894, due 1924; sinking fund provi- 
sion, $17,500,000 authorized, $6,641,000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 113%. 

DIVIDENDS—None since December, 1906, because of the San 
Francisco disaster. 

United’ Railways Company of St. Louis, Mo. 
(Controlled by stock ownership by North American Co.) 
INCORPORATED 1898. Name changed to present title in 1899. 
Controls the street railway lines in St. Louis. The 50-year 

franchise from the city expires 1948. 

CAPITAL STOCK—5% cumulative preferred, $20,000,000 au- 
thorized, $19,983,200 outstanding; common, $25,000,000 
authorized, $24,913,800 outstanding. 

BONDS—General first gold 4%, dated 1899, due 1934; $42,- 
000,000 authorized, $30,769,000 issued.—Baden & St. Louis 
Ry. first gold 5%, dated 1893, due 1913; callable at 102 
and interest on any July 1; $250,000 issued.—Cass Ave. 
& Fair Grounds Ry. first gold 5%, dated 1892, due 1912; 
callable at 102 and interest on aty July 1; sinking fund 
provision; $1,813,000 outstanding.—Compton Heights Union 
Depot & Merchants’ Terminal R. R. first gold 6%, dated 
1893, due 1913; $1,000,000 issued.——Lindell Ry. first gold 
5%, dated 1891, due Aug. 1, 1911; $1,500,000 issued.—— 
Southern Ry. Co. consolidated 6%, dated 1890, due 1915; 
$500,000 issued.——Southern Electric R. R. general gold 5%, 
dated 1896, due 1916; $200,000 issued.—St. Louis R. R. 
first mortgage 5%, dated 1800, due May 1, 1910; to be ex- 
tended for ten years at 4%%; $1,948,000 issued.——Taylor 
Ave. R. R. first gold 6%, dated 1893, due 1913; $500,000 is- 
sued. Union Depot R. R. cons. gold 6%, dated 1893, due 
1918; $3,500,000 issued.——St. Louis Transit Co. improve- 
ment gold 5%, dated 1904, due 1924; $10,000,000 author- 
ized and issued. Principal and interest guaranteed by 
United Railways Co. of St. Louis. St. Louis Cable & 
Western Ry. first mortgage 6%, dated 1884, due 1914; 
$600,000 issued ——St. Louis & Meramec River R. R. first 
gold 6%, dated 1896, due 1916; $1,000,000 issued. 
—St. Louis & Suburban Ry. first gold 5%, dated 
1891, due 1921; redeemable at 105 and interest on apy 
interest day; $2,000,000 authorized, $1,400,000 issued.— 
St. Louis & Suburban Ry. general gold 5%, dated 1903, 
due 1923; $7,500,000 authorized, $4,500,000 issued. Guar- 
anteed principal and interest by United Rys. Co. of St. 
Louis. Missouri Electric R. R. mortgage purchase gold 
5%, dated 1908, due 1918; callable on 60 days’ notice at 
par and interest; $1,000,000 authorized, $700,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 145%. Average 
earnings available for the payment of interest charges for 
the six years ended Dec. 31, 1909, on the basis of the 
charges for the last year, were equal to 140%. 

DIVIDENDS—5% per annum on preferred stock. 
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United Railways Investment Co., Jersey City, N. J. 


INCORPORATED 1902. Name changed to present title in 
1906. Holding company, controlling the Philadelphia Com- 
pany and the United Railroads of San Francisco, descrip- 
tions of which will be found under their own heads. 


CAPITAL STOCK.—5% cumulative preferred, $25,000,000 au- 
thorized, $16,000,000 outstanding; common, $25,000,000 au- 
thorized %20,400,000 outstanding. 

BONDS—First lien collateral trust gold 5%, dated 1906, due 
1926; callable in whole or in part on any interest day, at 
105 and interest; sinking fund provision; $20,250,000 au- 
thorized, $18,150,000 issued.——Notes 6%, dated 1908, due 
$200,000 semi-annually to August 15, 1917; $2,900,000 now 
outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1908 and 1907, were equal to 121% 
and 138%, respectively. 

DIVIDENDS—None since January, 1907, because of San Fran- 
cisco disaster. 


United States Telephone Co., Cleveland, Ohio. 
(Controlled by syndicate headed by J. P. Morgan & Co.) 

INCORPORATED 1898. Franchise perpetual. 

CAPITAL STOCK, 6% cumulative preferred, $1,500,000 author- 
ized, $1, 100,000 out; common, $4,000, authorized; $3,- 
100,000 out. 

BONDS—First mortgage 5%, dated 1899, due 1919; amount 
authorized unlimited; $2,156,000 issued. 

EARNINGS—Average available for the payment of interest 
charges for the four years ended Dec. 31, 1909, on the basis 
of the charges for the last year, were equal to 234%. Earn- 
ings available for the payment of interest charges for the 
year ended Dec. 31, 1909, were equal to 199% 

DIVIDENDS—6% per annum on preferred stock; on common 
stock 3% in 1906 and 1907, none in 1908 or 1909 


United Traction Company, Albany, N. Y. 


(Controlled by Delaware & Hudson Co.) 


INCORPORATED 1899. All franchises are practically per- 
petual, excepting those of the Capital Ry., which expire 
in 1951. 

CAPITAL STOCK—$12,500,000 authorized and outstanding, all 
owned by Delaware & Hudson Co. 

BONDS—Albany Ry. fifth mortgage 5%, dated 1888, due 1913; 
$50,000 authorized, $32,000 issued.——Albany Ry. cons. 
gold 5%, dated 1890, due 1930; $500,000 authorized, $428, - 
000 issued.mAlbany Ry. general gold 5%, dated 1897, 
due 1947; $750,000 authorized, $496,000 issued.—wWater- 
vliet Turnpike & R. R. Co. first 6%, dated 1889, due 1919; 
$350,000 authorized and issued.——Watervliet Turnpike & 
R. R. Co. second 6%, dated 1890, due 1919; $150,000 au- 
thorized and issued. Troy City Ry. Co. first cons. gold 
5%, dated 1892, due 1942; $2,000,000 authorized and issued. 

United Traction Co. cons. gold 4%%, dated 1904, due 

2004; callable on any interest day at a 5% interest rate 

for the unexpired term; $6,500,000 authorized, $2,588,000 

issued.——United Traction Co. debenture gold 4%%, dated 

1901, due 1919; $1,250,000 authorized, $456,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 176%; average 
earnings available for the payment of interest charges for 
the five years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 230%. 


DIVIDENDS~4™% in 1908 and 1909. 


United Traction Co. of Reading, Pa. 


(Controlled by stock ownership by the United Power & 
Transportation Co.) 


INCORPORATED 1895. 
CAPITAL STOCK—$400,000 authorized and outstanding. 


BONDS—First Collateral Trust gold 5%, dated 1896, due 1926; 
callable at par and interest; $150,000 authorized; $149,900 
issued.—Bonds of companies controlled by stock ownership 
or leased by United Traction Co. of Reading follow: Adams- 
town & Mohnsville Elec. Ry. first gold 5%, dated 1904, due 
1935; callable January 1, 1915, at 105; $75,000 authorized 
and issued.—Birdsboro Street Ry. first gold, 5% dated 1904, 
due 1934; callable beginning Jan. 1, 1914, at 105; $250,000 
authorized and issued.—Boyertown & Pottstown St. Railway 
first gold 5%, dated 1906, due 1936; callable August 1, 1916, 
at 105. Guaranteed principal and interest by United Trac- 
tion Co.; $300,000 authorized and issued.—Front and Fifth 
St. Ry. first gold 5%, dated 1903, due 1933; callable July 1, 
1913, at 105; $50,000 authorized and issued. Guaranteed 
principal and interest by United Traction Co.—Metropoli- 
tan Electric Co. first sinking fund gold 5%, dated 1909, due 
1939; callable as an entirety after April 1, 1914, at 110 
and interest; sinking fund provision; $5,000,000 authorized; 
$2,000,000 issued.—Never-Sink Mountain Ry. first gold 4%, 
dated 1891, due 1931; $100,000 authorized and issued.— 
Oley Valley Ry. first gold 444%, dated 1901, due 1931; $250,- 
000 authorized and issued.—Reading & Southwestern St. Ry. 
first gold 5%%, dated 1901, due 1931; $100,000 authorized 
and issued.—Reading Traction Co. first gold 6%, dated 
1893, due 1933; $600,000 authorized; $500,000 issued. Guar- 
anteed principal and interest by United Traction Co.— 
East Reading Electric R. R. first mortgage 5%, dated 1897, 
due 1937; callable in 1927; $25,000 issued. Reading & 














A subscription to The Financial World includes this 
and other supplements. 


Temple Electric Ry. first mortgage 5%, dated 1894, 
due 1924; $75,000 authorized; $73,700 issued.—Reading & 
Wonelsdorf Electric Ry. first gold 5%, dated 1895, due 1925; 
callable in 1910; $400,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1908, were equal to 
109%; for the year 1907, equal to 109%; for 1906, equal to 
110%; for 1905, equal to 109%. 

DIVIDENDS—5% per annum. 


United Water & Light Co., Pittsburg, Pa. 


(Controlled by American Water Works & Guarantee Co.) 

INCORPORATED 1907. Controls several companies in various 
parts of the country. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First mortgage and collateral trust gold 5%, dated 
1907, due 1947; callable at 105 and interest; $3,000,000 
authorized, $939,000 issued; principal and interest guar- 
anteed by American Water Works & Guarantee Co.—Col- 
lateral 6% gold notes, bond secured, dated 1908, due $50,- 
000 annually on Oct. 1, from 1909 to 1918, inclusive; au- 
thorized amount limited to $2,000,000, $500,000 issued; 
guaranteed by American Water Works & Guarantee Co. 


EARNINGS—Surplus earnings after charges of the controlled 
companies for year ended April 30, 1908, totaled $98,401. 


United Water, Gas & Electric Co., Williamsport, Pa. 


INCORPORATED 1899. Franchise 50 years. 
CAPITAL STOCK—$500,000 authorized, $95,000 outstanding. 


BONDS—Williams Valley Light, Heat & Power Co. collateral 
trust 5%, dated 1900, due 1930; $100,000 authorized and 
issued.—Williams Valley Water Co. collateral trust 4%, 
dated 1900, due 1930; $100,000 authorized and issued. 


DIVIDENDS—5% per annum. 


Urbana & Champaign Ry., Gas & Electric Co., 
Champaign, Ill. 


(Controlled by stock ownership by Illinois Traction Company.) 

INCORPORATED 1897. Gas and steam road and street railway 
charters perpetual; one franchise expires 1921. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1897, due 1917; sinking fund pro- 
vision, $170,000 now outstanding.——Consolidated gold 5%, 
dated 1899, due 1929; callable at 105 on any interest day; 
$500,000 authorized, $330,000 issued. 

EARNINGS included in those of Illinois Traction Co. 





United Traction Co. 


OF ALBANY, N. Y. 
Consolidated Mortgage 


100-Year 42 % Gold Bonds 


Dated March 1, 1904 Due June 1, 2004 


(1) Secured by mortgage on the entire property of the 
Company, subject to certain underlying bonds for the 
retirement of which bonds of this issue are reserved. 


(2) The entire funded debt of the Company amounts to 
$6,500,000, against which, in addition to the value of 
the property itself, the Company holds bonds and 
stocks of other companies having a book value of 
over $7,000,000. 


(3) The average net earnings of the Company for the 
ast eleven years (ever since organization), have 
So ual to over twice the amount necessary 
to pay fixed charges. 


(4) The Delaware & Hudson Company has purchased 
= entire Capital Stock of the United Traction 
amounting to $12,500,000 par value, upon 

een a ple are being paid at the rate of 4 per 
cent. annum, which investment ranks junior 


to the bonds offered above. 





Price 1003 and interest, paying over 4.45% 


Send for Circular No. A-66, giving complete details 


Guaranty [rust Company 
OF NEW YORK 


ESTABLISHED 1864 28 Nassau Street, New York 
Capital - - - $5,000,000 514 Fifth Avenue, New York 
Surplus - - - 18,000,000 33 Lombard St., London, E.C. 
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Utah Gas & Coke Co., Salt Lake City, Utah. 

INCORPORATED 1906. Franchise expires 1956. 

CAPITAL STOCK—7% cumulative preferred, $500,000 authorized 
and outstanding; common, $2,500,000 authorized and out. 
BONDS—First gold 5%, dated 1906, due 1936; callable after 

January 1, 1911, at 110, and after January 1, 1920, at 105; 
sinking fund provision; $3,000,000 authorized, $1,500,000 is- 
sued. 
Utah Light & Railway Co., Salt Lake City, Utah. 
(Controlled by Southern Pacific Co.) 

INCORPORATED 1904. Franchises expire 1955. 

CAPITAL STOCK—8% non-cumulative preferred, $4,000,000 au- 
thorized and outstanding; common, $6,000,000 authorized, 
$2,062,500 outstanding. 

BONDS—Consolidated gold 5%, dated 1904, due 1934; callable 
after July 2, 1913, at par; $10,000,000 authorized, $1,485,000 
issued.——Collateral trust improvement notes 6%, dated 
1905, due serially on January 1 from 1910 to 1913; $500,000 
authorized, $250,000 outstanding.——Utah Light & Power Co. 
first gold 5%, dated 1900, due 1980; callable at par; $750,- 
000 issued. Utah Light & Power Co. consolidated gold 
4%, dated 1900, due 1930; callable at par; $4,500,000 au- 
thorized, $1,115,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1909, and 1908, were equal to 
172% and 164%, respectively. 


Utica & Mohawk Valley Ry. Co., Utica, N. Y. 
(Controlled by stock ownership by New York State Rys.) 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,000 
authorized and outstanding; common, $5,000,000 author- 
ized and outstanding. 

BONDS—First gold 44%%, dated 1901, due 1941, $4,000,000 au- 
thorized, $2,268,000 issued. Utica Belt Line first gold 
5%, dated 1889, due 1939, $500,000 authorized and issued. 

Utica Belt Line second gold 5%, dated 1891, due 1931, 
$39,000 issued. Herkimer, Mohawk, Ilion & Frankfort 
first gold 5%, dated 1895, due 1925, $150,000 authorized and 
issued.m—Rome City Ry. first gold 5%, dated 1900, due 
1950, $200,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 260%; for 
the year 1907, equal to 211%; for the year 1906, to 210%. 

DIVIDENDS—5% per annum on preferred stock since 1906; 
4% per annum on common stock since December, 1907. 


Utica Gas & Electric Co., Utica, N. Y. 

INCORPORATED 1902. Franchises perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—Refunding and extension gold 5%, dated 1907, due 
1957; sinking fund provision; $5,000,000 authorized, $2,- 
000,000 issued. Equitable Gas & Electric Co. of Utica 
first mortgage 5%, dated 1902, due 1942; $1,000,000 author- 
ized and issued.——Utica Electric Light & Power Co. first 
mortgage 5%, dated 1899, due 1950; sinking fund provi- 
sion; $1,000,000 authorized and issued.m—Herkimer County 
Light & Power Co. first gold 5%, dated 1900, due 1930; 
callable on any interest day at 110; $400,000 authorized, 
$390,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1907 and 1906 were equal 
to 182% and 284%, respectively. 

DIVIDENDS—6% per annum. 

















Utica Home Telephone Co., Utica, N. Y. 
(Controlled by stock ownership by Rochester, Syracuse & Utica 
Telephone Co.) . 

INCORPORATED 1901. Franchise expires 1951. 

CAPITAL STOCK—$500,000 authorized, $470,000 outstanding. 

BONDS—First sinking fund gold 5%, dated 1903, due 1923. 
Sinking fund provision, $1,000,000 authorized, $452,700 
outstanding. 





W 





Warren & Jamestown St. Ry., Warren, Pa. 

INCORPORATED 1904. Franchise in Jamestown, 50 years; in 
other places, perpetual. 

CAPITAL STOCK, $200,000 authorized and issued. 

BONDS—First mortgage 5%, dated 1904, due 1934: $300,000 
authorized and issued.—Second mortgage 6%, dated 1908, 
due 1918; $100,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 170%. 

EARNINGS.—Average for the payment of interest charges for 
the three years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 165%. 

DIVIDENDS—+4% in 1909. 


Washington, Alexandria & Mount Vernon Ry., 
Washington, D. C. 
INCORPORATED 1890. Line mostly on private right of way; 
franchises in cities perpetual. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1955; callable at 110 
and interest on any interest day upon three months’ notice; 
$2,500,000 authorized, $1,900,000 issued. Washington, 
Arlington & Falls Church Ry. first gold 6%, dated 1895, due 








1925; callable on any interest day at 105 and interest; 
$100,000 authorized and issued.——Washington, Arlington & 
Falls Church Ry. consolidated gold 5%, dated 1903, due 
_ 1953; callable at 110 and interest on any interest day; 
$250,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1907 and 1906 were 
equal to 142% and 126%, respectively. 

DIVIDENDS—1% in 1907, 1% in 1908; none reported since. 


Washington Gas Light Co., Washington, D. C. 
INCORPORATED 1843. 
CAPITAL STOCK—$2,600,000 authorized and outstanding. 
BONDS—First mortgage 4%, series A, dated 1887, due 1927; 
$300,000 issued.m—First mortgage 4%, Series B, dated 1889, 
due 1929; $300,000 issued. Certificates of indebtedness 
6%, dated 1903, due 1923; callable at par; $2,600,000 is- 
sued. 
DIVIDENDS—10% per annum. In 1903 script dividend of 100% 
was paid in certificates of indebtedness shown above. 


Washington Railway & Electric Co., Washington, D. C. 

INCORPORATED—1892. Name changed to present one in 1902. 

CAPITAL STOCK—$8,500,000 5% cum. preferred stock, author- 
ized and outstanding; $6,500,000 common stock authorized 
and outstanding. 

BONDS—Washington Ry. & Elec. cons. mortgage 4%, dated 
1902, due 1951; callable at 105 on any interest day, on three 
month’s notice. $17,500,000 authorized; $10,223,350 
issued. Columbia Railway First Mortgage 6%, dated 
1894, due 1914; $500,000 authorized and issued.—Colum- 
bia Railway Second Mortgage 5%, dated 1898, due 1914; 

_ $500,000 authorized and issued.——Metropolitan R. R. first 
mortgage 5%, dated 1895, due 1925. Sinking fund provision, 
$1,850,000 authorized and issued.——Anacostia & Potomac 
River R. R. first mortgage 5%, dated 1899, due 1949; calla- 
ble at 112% and interest; $2,979,000 authorized and issued. 
Guaranteed by Washington Ry. & Elec. Co.—Brightwood 
Ry. first mortgage 6%, dated 1892, due 1912; $250,000 au- 
thorized and issued. City & Suburban Ry. first mortgage 
5%, dated 1898, due 1948. Sinking fund provision, $1,750,- 
000 authorized and issued.——Potomac Electric Power Co. 
cons. mortgage 5%, dated 1906, due 1929. Sinking fund pro. 
vision, $7,000,000 authorized, $3,341,000 issued.——Potomac 
Elec. Power Co. first mortgage 5%, dated 1904, due 1929; 
callable at 110 and interest on any interest day on 3 
months’ notice. $1,700,000 outstanding.——Washington, 
Woodside & Forest Glen Ry. & Power Co., first mortgage 6%, 
dated 1897, due 1917; $40,000 authorized and issued. 

EARNINGS available for payment of ‘nterest charges for the 
year ended Dec. 31, 1909, were equal to 173%. 

EARNINGS—Average available for payment of interest charges 
for six years ended Dec. 31, 1909, on the basis of the 
charges for the last year were equal to 144%. 

DIVIDENDS—5% per annum on preferred stock since 1904. 











Washington Water Power Co., Spokane, Wash. 

INCORPORATED 1888. 

CAPITAL STOCK—$15,000,000 authorized, $7,223,200 out. 

BONDS—First consolidated mortgage and collateral trust 5%, 
dated 1899, due 1929; $2,000,000 authorized, $266,000 is- 
sued.——Refunding gold 5%, dated 1909, due 1939; call- 
able as a whole at 110 and interest: sinking fund provision: 
$15,000,000 authorized, $5,281,000 issued. 

EARNINGS available for the payment of interest charges, be- 
fore the deduction of depreciation charges, for the years 
ended Dec. 31, 1909, 1908 and 1907, were equal to 382%, 
391% and 660%, respectively. 

DIVIDENDS—In recent years, 1903 to 1905 inclusive, 6%; 1906. 
74%; 1907, 7%; 1908, 7%; 1909, 7%. 


Waterloo, Cedar Falls & Northern Ry., Waterloo, Iowa. 

INCORPORATED 1895. Name changed to present title in 1904. 
Franchise in Waterloo expires in 1920; in Cedar Falls in 
1925. 

CAPITAL STOCK—$1,200,000 authorized, $600,000 outstanding. 

BONDS—Consolidated gold 5%, dated 1908, due 1948; callable 
on any interest day upon 60 days’ notice at 103; $2,000,000 
authorized, $135,000 issued.m—First gold 5%, dated 1902, 
due $15,000 annually to 1921, balance due 1922; callable on 
60 days’ notice at 103 and interest; $770,000 now out. 

EARNINGS available for the payment of interest charges for 
the year ended November 1, 1908, were equal to 253%. 


West Chester St. Railway, West Chester, Pa. 
INCORPORATED 1890. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized, $900,000 outstanding. 
BONDS—First gold 5%, dated 1902, due 1932; $1,000,000 au- 
thorized, $900,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 148%. 


Western Gas Co., New York City. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1903. Holding company, owning entire cap- 
ital stock of Milwaukee Gas Light Co. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 
Western Massachusetts St. Ry., Springfield, Mass. 
(Controlled by stock ownership by Springfield Ry. Companies) 

INCORPORATED 1904. 
CAPITAL STOCK—$550,000 authorized and outstanding. 
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BONDS—First Gold 5%, dated 1906, due 1926; callable as an 
entirety only, on and after Jan. 1, 1916, at 108 and in- 
terest, on six months’ notice. $200,000 authorized and is- 
sued.——Woronoco St. Ry. First Gold 5%, dated 1900, due 
1920. $75,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended September 30, 1908, were equal to 
139%; for the year 1907, equal to 140%. 


Western New York & Pennsylvania Traction Company. 
Olean, N. Y. 

INCORPORATED 1906. 

CAPITAL STOCK—5% cumulative preferred. $1.000,000 au- 


thorized and outstanding; common, $1,000,000 authorized 
and outstanding. 
BONDS—First and refunding gold 5%, dated 1907. due 1957: 


callable before January 1, 1912, at 105 and interest and 
thereafter at 110 and interest; $5,000,000 authorized, $2,- 
474,000 issued.——Olean Street Ry. first gold 5%, dated 
1809, due 1929; sinking fund provision, $204,000 now out- 
standing.———Olean Street Railway extension gold 5%, dated 
1901, due 1931; sinking fund provision; $122,000 now out- 
standing. 

EARNINGS available for the payment of interest charges and 
rentals for the years ended Dec. 31, 1908 and 1907, were 
equal to 127% and 95%, respectively. 


Western New York Water Co., Buffalo, N. Y. 


INCORPORATED 1902. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First and refunding 5%, dated 1909, due 1934; callable 
after five years on any interest day at 105 and interest; 
$10,000,000 authorized, $2,219,000 issued.m—Depew & Lake 
Erie Water Co. first gold 5%, due 1930; $600,000 issued. 
——Depew & Lake Erie Water Co. 2d gold 5%, due 1930; 
$263,000 issued. Niagara Falls Water Works Co. first 
gold 5%, due 1927; $270,000 issued. 

DIVIDENDS—6% per annum paid under the terms of the lease. 


Western Ohio Ry., Lima, Ohio. 

INCORPORATED 1901. 

CAPITAL STOCK, 6% Cum. preferred; $400,000 authorized ani 
outstanding; common $3,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; $3,000,00 auth- 
orized, $2,500,000 issued.——Lima, Findlay & Toledo Ry. 
first gold 5%, dated 1905, due 1925; $600,000 authorized, 
$400,000 issued. 

EARNINGS—Surplus after interest charges for year ended Sept. 
30, 1909, was $36,021; for previous year was $11,651. 

Western Power Company, Jersey City, N. J. 

INCORPORATED 1906. Controls by stock ownership the Great 
Western Power Co., which leases and operates the prop- 
erties of the California Electric Generating Co. 

CAPITAL STOCK—6% preferred, $6,000,000 authorized, $5,100,- 
000 outstanding; common, $12,000,000 authorized and out. 

BONDS—None of its own issue.——Bonds of Great Western 
Power Co. and California Electric Generating Co. follow: 
Great Western Power Co. first sinking fund gold 5%, dated 
1906 due 1946; callable at 106 and interest on July 1, 
1912, or on any interest day thereafter on 90 days’ notice; 
$25,000,000 authorized, $9,330,000  issued.——California 
Electric Generating Co. first sinking fund gold 5%, dated 
1908, due 1948; callable at 105 and interest upon any inter- 
est day after September 1, 1912, on 60 days’ notice; $5,000,- 
000 authorized, $1,200,000 issued; guaranteed principal, in- 
terest and sinking fund by the Great Western Power Co.; 
the bonds authorized are Series A and Series B. The 
bonds issued are Series A _ bonds. 

Western Railways & Light Co. Portland, Me. 

INCORPORATED 1907 by the same interests that control the 
Illinois Traction Company. Holding company, controlling 
numerous companies in Illinois and Kansas. 

CAPITAL STOCK—Preferred, $1,750,000 authorized, $1,715.700 
outstanding; common, $4,000,000 authorized, $3,897,000 out- 
standing. 


Western Telephone & Telegraph Co., Jersey City, N. J. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1902. , 

CAPITAL STOCK, 6% cumulative preferred, $16,000,000 author- 
ized and out; $16,000,000 common authorized and out. 
BONDS—Collateral trust gold 5%, dated 1902, due 1932; $10,- 
000,000 authorized, $9,874,000 issued.—Collateral trust gold 
5%, dated 1907, due 1987; $12,000,000 authorized and is- 

sued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 167%. Average 
earnings available for the payment of interest charges for 
the four years ended Jan. 31, 1910, on the basis of the 
charges for the last year, were equal to 160%. 

DIVIDENDS—5% per annum on preferred stock. 


Western Union Telegraph Co., New York City. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1851; name changed to present title in 1856. 
CAPITAL STOCK—$125,000,000 authorized, $99,817,100 out. 
BONDS—Funding and real estate mortgage 4%%, dated 1900, 

due 1950; $20,000,000 authorized and issued.——Collateral 

trust 5%, dated 1888, due 19388; $8,645,000 authorized and 

issued.—Convertible redeemable 4%, dated 1907, due 1936: 

callable pirer May 1, 1912, at 105; $25,000,000 authorized, 
ued. 





EARNINGS available for the payment of interest charges for 
the year ended June 30, 1909, were equal to 424%; for pre- 
vious year were equal to 196%.——Average earnings avail- 
able for the payment of interest charges for the six years 
ended June 30, 1909, on the basis of the charges for the 
last year, were equal to 378%. 

DIVIDENDS—From 1888 to 1908 5% per annum was paid; ip 
1908 two quarterly dividends were paid in stock; later cash 
dividends were resumed at the rate of 2% per annum; pres- 
ent rate, 3% per annum. 


NOTE—Bonds of companies controlled by the Western Union 
Western United Gas & Electric Co., Aurora, Ill. 


INCORPORATED 1905. Franchises perpetual in Aurora and 
Joliet and run from 30 to 50 years in other places. 

CAPITAL STOCK—6% cumulative preferred, $1,500,000 author- 
ized and outstanding; common, $5,000,000 authorized, $3,- 
000,000 outstanding. 

BONDS—First and refunding gold 5%, date 1905, due serially 
from 1915 to 1950; callable after February 1, 1915. at 108 
and interest; sinking fund provision; $5,000,000 authorized. 
$1,871,500 issued—Fox River Light, Heat & Power Co. 
first gold 6%, dated 1902, due 1942; callable on July 1, 1912: 
$176,700 issued.m—La Grange Gas Co. first gold 5%, dated 
1908, due 1943; callable on February 1, 1913, at 103 and 
interest; $86,800 issued.m—Joliet Gas Light Co. first gold 
5%, dated 1898, due 1938; callable after April 1. 1908: 
$293,000 issued.——Joliet Gas Light Co. consolidated and 
refunding 5%, due 1952; callable on and after May 1, 1912. 
at 103 and interest; $232,000 issued.——Elgin-American Gas 
Co. first mortgage 6%, due 1917, $75,000 issued. Elgin- 
American Gas Co. consolidated and refuding 5%, due 1950; 
callable after April 1, 1910; $365,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended January 31, 1909, 1908 and 1907, 
were equal to 213%, 207% and 185%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Westmoreland Water Company of Unity Township, 
Greensburg, Pa. 
(Controlled by the Delaware Co. of New Jersey.) 

INCORPORATED 1886. Franchise perpetual. 

CAPITAL STOCK—7% non-cumulative preferred, $150,000 au- 
thorized, $147,900 outstanding; common, $225,000 author- 
ized and outstanding. 

BONDS—First mortgage 6%, dated 1888, due 1918; authorized 
and issued $450,000.—Collateral 5%, dated 1900, due 1930; 
authorized and issued, $300,000. 

EARNINGS—For the year ended Oct. 31, 1908, there was a 
surplus after the payment of 7% on the preferred stock and 
2% on the common stock of $46,863; for the previous year, 
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West Penn Railways, Pittsburgh, Pa. 


(It is proposed to organize a new company under the name of 
the West Penn Traction Company to take over the property 
of this company. The American Water Works & Guarantee 
Company is to buy the bonds of the new company.) 

INCORPORATED 1904. Franchises extend for 999 years. 

CAPITAL STOCK—5% non-cumulative preferred, $2,750,000 au- 
thorized and outstanding; common, $3,250,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1905, due 1931; $6,000,000 au- 
authorized, $5,232,000 issued.—Connellsville Suburban St. 
Ry. first mortgage 5%, dated 1902, due 1932; $175,000 is- 
sued. Pittsburgh, McKeesport & Connellsville Ry. Co. 
first consolidated gold 5%, dated 1901, due 1931; $3,500,000 
authorized, $2,938,000 issued.——Pittsburg, McKeesport & 
Greenburg Ry. first gold 5%, dated 1901, due 1931; $1,500,- 
000 authorized, $1,495,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, were equal to 171%; for 
the year ended 1908, equal to 155%; for the year 1907, 
equal to 182%. 

DIVIDENDS—5% per annum on preferred stock since 1906. 


West St. Louis Water & Light Co., St. Louis, Mo. 


INCORPORATED 1902. Water franchises expire one in 20 
years, two in 60 years, and one is perpetual; electric light 
and power franchises run for 50 years. 

CAPITAL STOCK—$1,(00,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1908, due 1928; $1,000,000, au- 
thorized, $904,200 issued. 


Whatcom County Ry. & Light Co., Bellingham, Wash. 
INCORPORATED 1902. Principal railway franchises expire in 

1941; others expire in 1934; electric lighting and power 

franchises expire in 1940; gas franchises expire in 1941. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized, $622,600 outstanding; common, $750,000 authorized 
and outstanding. 

BONDS—First mortgage gold 5%, dated 1905, due 1935; call- 
able as a whole at 105 and interest on any interest day; 
sinking fund provision; $2,500,000 authorized, $1,518,000 
now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
179%; for the year ended December 31, 1908, equal to 156%. 

DIVIDENDS—6% per annum on preferred stock. 





Wichita Natural Gas Company, Pittsburg, Pa. 
INCORPORATED 1906. 
CAPITAL STOCK—$3,000,000 authorized and outstanding. 
BONDS—First gold 6%, dated 1906, due $125,000 annually be- 
ginning May 1, 1908; $1,125,000 now outstanding.——Second 
serial gold 6%, due $30,000 annually to May 1, 1917; $270.- 
OOO now outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 428%. 
Wichita Ry. & Light Co., Wichita, Kansas. 
(Controlled by stock by Western Railways & Light Co.) 

INCORPORATED 1900. Franchise expires in 1933. 

CAPITAL STOCK, $300,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1900, due 1920; callable on six 
months’ notice at 105; $300,000 authorized and issued.—— 
Refunding gold 5%, dated 1907, due 1932; callable on any 
interest date at 105; $1,500,000 authorized, $415,000 issued. 

DIVIDENDS—6% per annum. 


Wichita Water Co., Wichita, Kan. 

(Controlled by American Water Works & Guarantee Co.) 
CAPITAL STOCK—$1,200,000 authorized, $600,000 outstanding. 
BONDS—Gold mortgage 5%, dated 1901, due 1931; callable at 

103 and interest up to March 1, 1911, and at par and inter- 

est thereafter. Principal and interest guaranteed by Ameri- 

can Water Works and Guarantee Co. 
EARNINGS—Surplus after charges for year ended Dec. 31, 1908, 
was $27,703. 


Wilkes-Barre & Hazleton R. R., Jersey City, N. J. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $700,000 au- 
thorized, $200,000 outstanding; common, $2,500,000 author- 
ized and outstanding. 

BONDS—Collateral trust gold 5%, dated 1901, due 1951; sink- 
ing fund provision; $2,500,000 authorized, $1,900,000 issued. 


—Collateral trust terminal 5%, dated 1905, due 1945: 
callable beginning April 1, 1910, at 110; sinking fund pro- 
vision; $1,500,000 authorized, $1,227,000 issued.——Lehigh 


Traction Co. first gold 5%, dated 1898, due 1923; $500,000 
issued.——Hazle Park 5%, dated 1895, due 1925: $30,000 
issued; guaranteed principal and interest by Lehigh Trac- 
tion Co.—Wilkes-Barre & Hazleton Ry. first gold 
dated 1901, due 1951: $1,500,000 issued. 


ny 
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Wilkes-Barre & Wyoming Valley Traction Co., 
Wilkes"Barre Pa. 
(Controlled by stock ownership by the United Power & 
Transportation Co.) 
INCORPORATED 1891. 
CAPITAL STOCK—$5,000,000 authcrized and outstanding. 
BONDS—First gold 5%, dated 1891, due 1928: $1,500,000 au- 
thorized and issued.——Collateral Trust Mortgage 5%, dated 


1895, due 1925; $325,000 authorized; $290,000 issued,— 


Collateral Trust & Mortgage 5%, dated 1902, due 1922; call- 
able after 1912 at 105 and interest; $250,000 authorized and 


issued. 

Bonds of companies controlled by stock ownership or lease by 
Wilkes Barre & Wyoming Valley Traction Co., 
follow: Wilkes Barre, Dallas & Harvey’s Lake Ry. first 


gold 5%, dated 1898, due 1928; $150,000 authorized and is- 
sued. Pittston Street Car Co. first gold 6%, dated 1893, 
due 1918; $200,000 authorized and issued. Guaranteed prin- 
cipal and interest by the Wilkes-Barre & Wyoming Valley 
Traction Co.—Plymouth & Larksville Ry. first mortgage 
6%, dated 1902, due 19382; $75,000 issued. Guaranteed prin- 
cipal and interest by Wilkes-Barre & Wyoming Valley Trac- 
tion Co. Plymouth Bridge Co., first gold 5%, dated 189, 
due 1924: callable $3,000 yearly; $128,000 now outstanding. 
Guaranteed principal and interest by Wilkes-Barre & Wyom- 
ing Valley Traction Co. Wilkes-Barre & Kingston Passen- 
ger Ry. first mortgage 5%, dated 1893, due 1918; $40,000 is- 
sued.—John Graham Real Estate Mortgage 5%, dated 1893, 
due 1918: $50,000 issued. Wilkes-Barre & Suburban St. 
Ry. mortgage 4%, due 1918; $20,000 issued.—Wilkes-Barre 
& Westside Ry. mortgage 5%, due 1918; $35,000 issued. 
EARNINGS of Wilkes-Barre & Wyoming Valley Traction Co. 
available for the payment of interest charges and taxes for 
the year ended December 31, 1908, were equal to 185%; for 
the year 1907, equal to 188%; for the year 1906 equal to 
188% and for the year 1905 equal to 187%. 
DIVIDENDS—3% per annum. 
Wilkes-Barre Gas & Electric Co., Wilkes-Barre, Pa. 


INCORPORATED 1904. Franchise perpetual. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 


BONDS—First consolidated gold 5%, dated 1905, due 1955, call- 
able on any interest day on three months’ notice, at 110 
and interest; $3,000,009 authorized, $2,515,000 issued. 


EARNINGS—Average available for the payment of interest 
charges for the five years ended Dec. 31, 1909, on the basis 
of the charges for the last year, were equal to 140%. 
DIVIDENDS—4% in 1909, 3% in 1908 and 1907. 
Wilmington & Chester Traction Co., Philadelphia, Pa. 
United Power & 














stock ownership by 

Transportation Co.) 

INCORPORATED 1898. 

CAPITAL STOCK—$2,000,000 

BONDS—Collateral Trust gold 5%, 
able after April 1914, at 
authorized; $2,305,000 issued. 

Bonds of companies controlled by stock ownership or lease by 
Wilmington & Chester Traction Co., follow: Chester Trac- 
tion Co. first gold 5%, dated 1894, due 1914; $250,000 au- 
thorized and issued. Union Ry. Co. of Chester first gold 
5%, dated 1893, due 1913; $200,000 authorized and issued. 

——Chester, Darling & Philadelphia Ry. first gold 5%, dated 

1898, due 1913; $125,000 issued.—Chester & Media Elec. 

Ry. first gold 5%, dated 1893, due 1913; $100,000 issued. 

Wilmington City Ry. first gold 4%, dated 1891, due 1911; 
$600,000 issued. Wilmington & Edgemoor Elec. Ry. first 
gold 5%, dated 1906, due 1946; $400,000 authorized and is- 
sued. Guaranteed principal and interest by Wilmington City 
Ry. Co. 

EARNINGS—For the year ended December 31, 1908, there was 
a deficit of $2,080 after interest charges; for the year 1907 
earnings available for the payment of interest charges and 
taxes were equal to 163%; for the year 1906, equal to 
167%; for the year 1905, equal to 157%. 

DIVIDENDS—In 1905, 5%; 1906, 4%; 1907, 4%; 1908, none. 

Wilmington Gas Company, Wilmington, Del. 

INCORPORATED 1909. Franchise perpetual. 

CAPITAL STOCK—Preferred, $1,500,000 authorized, $1,000,- 
000 outstanding; common, $3,000,000 authorized and out. 
BONDS—First & refunding gold 5%, dated 1909, due 1949; sub- 
ject to redemption on September 1, 1919, or any interest 
day thereafter, at 105 and interest: sinkine fund provi- 

son: $5,009,000 authorized, $2,000,000 issued. 

EARNINGS available for the payment of interest charges for 
seven months ended March 31, 1910, were equal to 200%. 
Winnipeg Electric Railway Co., Winnipeg, Can. 

INCORPORATED 1904. Street railway franchise exclusive in 
Winnipeg until 1927 and in St. Boniface until 1943. 

CAPITAL STOCK—$6,000,000 authorized and outstanding. 

BONDS—First refunding gold 5%, dated 1905, due 1935; sink- 
ing fund provision; $5,000,000 authorized, $4,000,000 issued. 
——Perpetual consolidated debenture stock; no maturity 
date; callable at 105 and interest; $1,500,000 issued.—— 
Winnipeg Electric St. Ry. first gold 5%, dated 1898, due 
1927; $1,000,000 issued——Suburban Rapid Transit first 
mortgage 5%, due 1938; $500,000 issued.——Winnipeg, Sel- 
kirk & Lake Winnipeg Ry. Co. first mortgage 5%, due 1933; 
$400,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1909, 1908 and 1907, were 
equal to 296%, 300% and 244%, respectively. 

DIVIDENDS—10% per annum. 


(Controlled by 


authorized and outstanding. 
dated 1898, due 1918; calla- 
103 and interest; $4,000,000 











Wisconsin Traction, Light, Heat & Power Co., 
Appleton, Wisconsin. 
INCORPORATED 1900. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1901, due 1931; callable on any 
interest day at 110; $3,000,000 authorized, $1,000,000 is- 
sued.—Fox River Valley Gas & Electric Co. first gold 5%, 
dated 1901, due 1921; callable after April 1, 1911, at 105 








nee oS Ay eee oe eae 


aa | 


wr. 
re 


a GS iS 2 6’. "BE 2 eee. Se Lee 


ai mes 








78 THE FINANCIAL WORLD. 


April 30, 1910. 





and interest; $350,000 issued; guaranteed by Wisconsin 
Traction, Light, Heat & Power Co.—Appleton Gas Light & 
Fuel Co. first mortgage 6%, dated 1894, due 1914; $15,000 


issued. 
EARNINGS available for the payment of interest charges for 
the years ended December 31, 1900S and 107, were equal to 


167% and 149%, respectively. 

Worcester & Southbridge St. Ry., Springfield, Mass. 
(Controlled by stock by New England Investment & Security Co.) 
INCORPORATED 1905. 

CAPITAL STOCK—$750,000 authorized and outstanding, all 
owned by the New England Investment & Security Co. 

BONDS—First Gold 4%4%, dated 1902, due 1922. $500,000 au- 
thorized, and issued First Gold 44%%, dated 1905, due 
925. $1,000,000 authorized, $200,000 issued. 

EARNINGS available for the payment of interest charges 
and taxes for the year ended September 30, 1908, were equal 

to 145%; for the year 1907, equal to 171%. 

Worcester & Webster St. Ry Co., New Haven, Conn, 
(Operated by the Connecticut Co., leased to the Consolidated 
Ry., now the N. Y., N. H. & H. R. R. Co.) 

INCORPORATED 1898. 

CAPITAL STOCK—$150,000 authorized and outstanding. 
BONDS—First mortgage 5%. Dated 1899. Due 1919; $150,000 
authorized and issued; $94,000 owned by the New Haven. 

EARNINGS included in those of the Connecticut Co. 


Worcester Consolidated St. Ry., Worcester, Mass. 
(Controlled by stock ownership by Worcester Rys. & 
Investment Company.) 

INCORPORATED 1869. 

CAPITAL STOCK—$3,500,000 authorized and outstanding. 

BONDS—Refunding 5%, dated 1909, due 1929; $3,182,000 au- 
thorized, $2,260,000 issued——Debenture Gold 4%%, dated 
1900, due 1920; $840,000 authorized, $700,000 issued.—— 
Debenture 5%, dated 1907, due 1927; $1,200,000 author- 
ized and issued. Leominster & Clinton St. Ry 6% coupon 
notes, dated 1897, due April 1, 1912; $45,000 issued.—— 
Worcester & Clinton St. Ry. First Gold 5%, dated 1899, 
due 1919; $115,000 issued.—wWorcester & Marlboro St. 
Ry. First Gold 5%, dated 1897, due 1917; $200,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended September 30, 1908, were equal to 154%; for 
the year 1907, were equal to 154%; for the year 1906, were 
equal to 176%. 

DIVIDENDS—5%% per annum. 

Worcester Electric Light Co., Worcester, Mass. 


CAPITAL STOCK—$800,000 authorized and outstanding. 


EARNINGS AND DIVIDENDS—For the year ended June 30, 
1908, there was a deficit of $427 after the payment of 
dividends of 114%. 


Worcester Gas Light Co., Worcester, Mass. 
INCORPORATED 1851. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


EARNINGS AND DIVIDENDS—After the payment of 11%% in 
dividends, there was a surplus of $45,673 for the year ended 
June 30, 1909. 








Worcester Railways & Investment Co., Springfield, Mass. 
(Controlled by New England Investment & Security Co.) 
ORGANIZED 1901 as a voluntary association. Owns the en- 

tire capital stock of the Worcester Consolidated St. Ry. 
Co., and is interested in other corporations. 
CAPITAL STOCK—tThe trustees of the company have issued 
negotiable certificates for 76,691 shares. 
EARNINGS—Surplus for the year ended Dec. 31, 1908, after 
the payment of dividends of $230,073 was $5,103. 
DIVIDENDS—In recent years have been: 1906, $4; 1907, $4; 
1908, $3; 1909, $3.50. 


Wyandotte County Gas Co., Kansas City, Kan. 
(A United Gas Improvement Company pruperty.) 
CAPITAL STOCK—6% cumulatiye preferred, $300,000 author- 
ized and outstanding; common, $700,000 authorized and out. 
BONDS—First gold 6%, dated 1908, due 1924; callable on any 
interest day at 105 and interest; $2,500,000 authorized, $1,- 
100,000 issued. 





Y 





Youngstown Telephone Co., Youngstown, Ohio. 


(Controlled by stock ownership by United States Telephone Co.) 
INCORPORATED 1896. Franchises perpetual. 

CAPITAL STOCK—Preferred, $200,000 authorized; $99,200 out- 
standing; common, $200,000, authorized and outstanding. 
BONDS—First mortgage 6%, dated 1899, due 1919; $200,000 

authorized and issued. 
EARNINGS—Average available for the payment of interest 
charges for the two years ended Dec. 31, 1908, un the basis 
of the charges for the last year, were equal to 276%. 
DIVIDENDS—6% per annum on preferred stock. 


York Railways Company, York, Pa. 


INCORPORATED 1907. Franchises perpetual. 
CAPITAL STOCK—5% preferred, $2,000,000 authorized, $1,600,- 
Uv outstanding; common, $2,500,000 authorized and out. 
BONDS—First gold 5%, dated 1907, due 1937; callable at 110 
and interest on any interest day upon four weeks’ notice; 
$10,000,000 authorized, $3,400,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended November 30, 1908, were equal to 107%. 


York Haven Water & Power Co., York Haven, Pa. 


INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1951; $1,500,000 is- 
sued. Second mortgage 6%, dated 1904, due 1924; call- 
able at 105 and interest; sinking fund provision; $1,000,- 
000 issued.—Consolidated gold 5%, dated 1907, due 1957; 
callable on or after May 1, 1927, at 105; sinking fund pro- 
vision; $4,000,000 authorized, $517,000 issued.——Gold cou- 
pon notes 6%, dated 1909, due 1912; callable at 101 upon 
four weeks’ notice; $400,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended May 31, 1909, were equal to 154%. 
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Appearance 


Unsurpassed 


the finest offices. 


Convenience: Unequalled; as evidence, we have supplied more office furniture yearly for over 
thirty years to banks, corporate institutions and large merchants than any other 


manufacturer. 


Durability : 


and name of nearest dealer on request. 


Convenience 
Unequalled 


These three essentials of the best are combined only in 


Derby Office Furniture 


Appearance: Secured by selected Circassian Walnut, Mahogany, Quartered Oak, scientifi- 
cally seasoned; choice designs by experienced artists; finished to harmonize with 


3ecause of five-ply cross-bound writing beds, three-ply panels, drawer corners 
(front and back) dovetailed, drawer bottoms three-ply, paneled in, four and eight- 
piece dovetailed legs—because of such construction applied to the best material 


We guarantee Derby Office Furniture will not shrink, warp, crack or split. 


Specialty choice mahogany, but our full lines meet every taste and purse. Catalog 405 


Derby Desk Company 
City Investing Building 
165 Broadway, New York 


Durability 


Unapproached and Guaranteed 
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Zanesville Telephone & Telegraph Co., Zanesville, Ohio. 


s * 
(Controlled by stock ownership by United States Telephone Co.) U SCY] tion 
INCORPORATED 1899. Franchises perpetual. 
CAPITAL STOCK—$250,000 authorized, $205,000 outstanding. 


EARNINGS—Surplus for dividends for year ended Dec. 31, 
1908, $9,594; for previous year, $11,074. 


A <7 to The Financial World includes this anvassers 


and other supplements free. 








4 Cc. G. YOUNG A 
ENGINEERING AND CONSTRUCTION OF PUBLIC UTILITIES 
AND INDUSTRIALS 
60 Wall Street, New York ( 00d 


Physical and Financial Appraisals on Public Utilities for Bond Houses 
In any part of the world 


TWENTY YEARS’ EXPERIENCE e 
Opportunity 
High Yield The Financial World has an opening for 


a number of bright subscription canvassers. 








We are prepared to make a liberal commission 


Bonds for Investment arrangement and allot exclusive territory. 


An unusual opportunity for bond sales- 


g I have made a specialty of selecting for care- , oes . 
men to increase their incomes without much 


ful investors the bonds of established Public 


Service Corporations and have been able to additional work. 
obtain for my clients a high average yield Applicants must furnish references 
along with safety for their principal. 
@ L invite correspondence with Insurance Com- ° ° 
panies and Individuals. | he Financial WV orld 


FRANK L. SCHEFFEY Subscription Department 


130 Broadway, New York 18 Broadway New York City 














Our Industrial Review For 1910 


This year our Industrial Corporation Review will not be published in July, 
as was the case in !909, but sometime in the fall—the date will be announced later. 

The 1910 Review will include a number of interesting and valuable features 
which were not a part of last year’s Review, and for that reason should prove of 
even greater assistance to investors in this class of securities. 

As usual, this Review will give a brief history of each Industrial Corpora- 
tion whose securities are widely held by investors, an analysis of their earnings, the 
character of their business, their authorized and outstanding capital and bonded 
indebtedness, and the dividends they have paid, and how long they have paid 
dividends. 

The importance of this Supplement will be manifest to investors in the use- 
ful data it will place before them. 

If you are not already a subscriber to the Financial World, you should send 
in your subscription, as this supplement nor any other supplement issued by the 
Financial World is sold separately, but supplied to subscribers. 


SUBSCRIPTION PRICE IS $4 A YEAR 
Address 


The Financial World, '° Psyc" OY 
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RAYMOND J. CHATRY 


33 Wall Street, N. Y. oa 
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CABLE ADDRESS: “RICENOR” 


THE FOLLOWING IS A PARTIAL LIST OF THE SECURITIES IN WHICH WE DEAL: 


Adams Express Co, Stock and Bonds 
Alliance Realty Stock 
American Brake Shoe & Foundry Stocks and Bonds 
American Brass Stock 

American Caramel Co. ist 6s 

American Chicle Common and Preferred 
American Coal Stock 

American Coal Products Stock 

American Dist. Teleg. of N. J. Stock and Bonds 
American Express Co. Stock .. 

American Gas & Electric Co. Pfd. & Com. 
American Light & Traction Com. & Pfd. 
American Malting 1st 6s 

American Meter Stock 

American Piano Pfd. with Com. 

American Power & Light Com. & Pfd. 
American Steel Foundries Bonds 

American Surety Stock 

American Union Telephone 5s 

Bank of Montclair 

Barrett Manufacturing Co. 5s 

Lliss (E. W.) Co, Stocks & Bonds 

Borden’s Condensed Milk Co. Com. & Pfd. 
Brooklyn Union “El.” Com. & Pfd. 

Buffalo & Lake Erie Traction Stocks and Bonds 
Buffalo & Susq. RR. Pfd. Stock and Bonds 
Bush Terminal Com. Stock and Bonds 

Butte Electric & Power Stocks and Bonds 
California Gas & Electric Refunding 5s 
Carnegie Trust Co. Stock 

Central Foundry Stocks and Bonds 

Central Railway Syndic?te Subscriptions 
Central Trust Co. Stock 

City Investing Com. & Pfd. 

Cincinnati Northern Steck and Bonds 
Columbus & Hocking Coal & Iron 6s 
Consolidated Car Heating 

Continental Fire Insurance Stock 

Delaware Lackawanna & Western Coal Stock 
Duluth-Superior Traction Pfd. 

Du Pont (EF. 1.) de Nemours Powder Stocks & Bds. 
Equitable Trust Ce. Stock 

Eastern Penn Railways Stocks and Bonds 
Eastern Steel ist Pfd. 

Farmers Loan & Trust Co. Stock 

Federal Publishing Co. 6s 

Federal Sugar Com. & Pfd. 

Fidelity-Phenix Insurance Co. Stock & Scrip 
Fourth National Bank Stock 

Gallatin National Bank Stock 

Garwood Electric Co. Stock 

General Chemical Common 

General Motors Com. & Pfd. 

German Alliance Insurance Co. Stock 
Germania Fire Insurance Co. Stock 

Georgia Steel ist 5s 

Guaranty Trust Co. Stock 

Hall Signal Com. & Pfd. 

Havana Tobacco 5s 

Hartford Carpet Com. & Pfd. 

Heany Co. Com. & Pfd. 

Hecker-Jones-Jewell ist & Deb. 6s 

Helena Light & Railway Com. & Pfd. 

Home Fire Insurance Co. Stock 

Hudson Companies Preferred 

Hudson Navigation Stock and Bonds 

Hudson River Power Trans. Ref. 5s 

Hudson & Manhattan Common 

International Nickel Stocks and Bonds 
International Silver Stocks, Bonds and Scrip 
International Time Recording Com. & Pfd. 

Iron Steamboat Stock & Bonds 

Kansas City Mex. & Orient Bonds and Stocks 
Kings County Elec. Light & Power Stock & Bonds 
Knickerbocker Trust Co. Stock 
Lackawanna Steel Stock and Bonds 
Lake Superior Corporation ist 5s 





Lebanon Gas & Fuel 5s 

Lehigh & New York Preferred 

Lincoln Gas & Electric 5s 

Lord & Taylor Com. & Pfd 

Louisville Henderson & St. Louis Pfd. 
Madison Square Garden Stock 

Market & Fulton Bank Stock 

Mechanics & Metals National Bank Stock 
Michigan State Telephone Com. & Pfd. 
Montgomery Light & Water Power 5s 
Mutual Alliance Trust Co. Stock 

National Bank of Cuba Stock 

National Bank of North America Stock 
National Fuel Gas Stock 

National Light, Heat & Power Com. & Pfd. 
National Park Bank Stock and “Rights” 
New Jersey Zinc Stock 

New York Curtain Co. Stock 

New York Produce Exchange Bank Stock 
New York Shipbuilding Stock and Bonds 
New York State Railways ist Pfd. 

New York Times 6s, 1930 

New York & East River Ferry 5s 

New York & Queens El. Light & Power Stocks & Bonds 
Niagara Falls Power Stock and Bonds 
Niagara Fire Insurance Co. Stock 
Norfolk & Southern General 5s 

Northern Colorado Power Com. & Pfd. 
North American Transportation & Trading Stock 
Northwestern Commercial 

Norwich & Worcester Pfd. 

O’Gara Coal 5s 

Oil Fields of Mexico Stock 

Cilahoma Gas & Electric Com. & Pfd. 
Omaha Water Consolidated 5s 

Otis Elevator Com. & Pfd. 

Pacific Gas & Electric Stocks and Bonds 
Pere Marquette RR. Com., ist Pfd. & 2nd Pfd. 
Phelps, Dodge & Co. Stock 

Pleasant Valley Coal 5s 

Porto Rican-American Tobacco Com. 
Realty Associates Stock 

Richmond Light & Railroad Stock and Bonds 
Royal Baking Powder Com. & Pfd. 
Rubber Goods Manufacturing Com. & Pfd. 
Safety Car Heating & Lighting Co. Stock 
Sen Sen Chiclet Stock and Bonds 

Singer Manufacturing Stock 

Standard Coupler Com. & Pfd. 

Standard Milling 1st 5s 

State Bank Stock 

Springfield Coal Mining 1st 5s 
Springfield-Missouri Gas & Electric 1st 5s 
Southern States Lumber Bonds 
Susquehanna Railway, Light & Power Com. & Pfd. 
Tacoma Gas Light Refunding 5s 
Thompson-Starrett Com. & Pfd. 

Tri-City Railway & Light Stocks and Bonds 
Turner (J. Spencer) 6s 

Underwood Typewriter Com. & Pfd. 

Union Ferry Stock and Bonds 

Union Typewriter Com., ist Pfd. & 2nd Pfd. 
Union Wax & Parchment Paper 6s 

United Box Board & Paper General 6s 
United Lead Debentures 5s 

United States Express Co. Stock 

United States Motors Com. & Pfd. 
Virginian (Tidewater) Ry. Stock 

Wells Fargo & Co. Stock 

Western Pacific Stocks and Bonds 
Western Power Com. & Pfd. 

White (J. G.) & Co. Com. & Pfd. 
Wilkesbarre & Hazelton Term’! 5s 
Williamsburg City Fire tmsurance Co. Stock 
Woodward Iren 

Yale & Towne Manufacturing 





We furnish market quotations on Miscellaneous Securities for the following papers: New York Evening Sun, 
The Globe (N. Y.), The Wall Street Summary, New York American, Brooklyn Daily Eagle, Financial Bulletin of 
Philadelphia, Albany Times-Union, Springfield Daily News (Springfield, Mass.), New Haven Leader (New Haven, 
Conn.), The Bankers’ Magazine and Financial Chronicle, etc., and will be glad to quote the market on any Mis- 


cellaneous Securities in which you may be interested. 





We have good markets in Unlisted and Inactive Securities, Bonds, Bank, Insurance and Trust Co. 
Stocks and respectfully invite inquiries 





